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THE MONEY MARKET. 
Tre flow of currency was on balance towards the Bank, 
notes and coin to the amount of £346,000 being re- 


turned from the provinces, and as £,358,000 im gold 


was received from abroad, there was a total addition 


to the reserve of £705,000. It now amounts to 
£:25,118,000, against £ 25,874,000 at this time last 
year. There is no longer any keen competition for the 


comparatively small amount of gold arriving from 
abroad, and the Bank has reduced its price to 77s 94d. 
Except for the holiday requirements of notes and coin, 
there seems no need for anticipating any exceptional 
demand on the Bank’s resources at present. Condi- 
tions in the market remain much as they were. Sup- 
plies are plentiful, and the market has scarcely felt 
the effect of the reduction of its indebtedness to the 
Bank by nearly 42,000,000, as shown by the diminu- 


tion of the amount of other securities in the Bank 
return. Loan rates are quite easy at 2 per cent. for 
day-to-day and 2} per cent. for weekly loans. There 


may be a temporary lock-up of money in connection 
with the applications for the Japanese loan should these 
be very large, but even in that case the disturbance 
would not be serious. <A fair volume of business is 
in the discount market, best three months’ 
paper still being quoted at about 3,% per cent., while 
the expectation of higher rates later in the year is 
indicated by the rate of 44 per cent. required for dis- 
counting six months’ bills. There is a_ professed 
reluctance to take in the American paper that is offer- 
ing, and it may be hoped that the reluctance is not 
only professed, but ts strong enough to resist alto- 
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MR BALFOUR AND FISCAL QUESTIONS. 


Tue Debate on the Vote of Censure had in an 
eminent degree the characteristic which all similar de- 
bates have possessed for some years past. The real 
object of the motion was neither to condemn the action 
of the Government nor to define the policy of the Oppo- 
sition. The Government have done nothing in refer- 
ence to the Imperial Conference but what they were 
bound to do by their pledges to the Electorate in 1906. 
The policy of the Opposition in regard to colonial pre- 
ference is perfectly well known. — But there is one 
thing which is not known, one thing which all the 
efforts hitherto made have failed to discover, and that 
is the real attitude of the Leader of the Opposition 
towards the policy beloved by his followers. If 
Mr Lyttelton’s motion had been quite frankly 
worded it would have run something like this :— 
‘That the Opposition regret the obscurity which 
still rests upon the opinion of Mr Balfour in 
reference to Tariff Reform.’’ Had this been possible, 
the debate would have been far more interesting, since 
it would have given voice to a large amount of heart- 
burning which now remains unexpressed except in an 
occasional article in a weekly or monthly review. 
There, however, the novelty would have ended. To 
suppose that a direct vote of censure would have ex- 
tracted from Mr Balfour an unmistakable statement 
of his views would be to form a very inadequate esti- 
mate of his power of disguising an inconvenient issue. 
The leader of the Opposition has a very difficult part 
to play. How far his real opinions differ from those 
of the majority of his supporters is a point upon which 
opposite conclusions have much to say for themselves. 
But that he is unwilling to make the opinions of the 
majority of his supporters the official creed of the 
‘Unionist party is beyond question. Whether it be 
that he fears the extremes to which Tariff Reformers 
left to themselves would go, and still more perhaps the 
effect which the publication of these extreme doctrines 
would have upon the country, or that he is unwilling 
to subject his diminished army to the further loss of 
its free trade contingent, or that he sees a distinction 
invisible to the feeble vision of Free-traders between 
Preference and Protection, or that the exercise of the 
argumentative subtlety required by his actual position 
has become a tem ptation which he cannot resist—no 
one save himself can presume to say. But the out- 
come of many successive explanations does not 
admit of que stion. It is Mr Balfour’s object to leave 
his meaning uncertain, and he is not to be diverted 
from that object by the challenge either of friend or 
foe. 

The situation on Monday was one in which Mr 
Balfour must have rejoiced to find himself. Had the 
motion stood alone he might have experienced a pass- 
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ing difficulty in avoiding any expression of opinion on 
it. But with that passion for multiplying alternatives 
which seems to grow upon the House of Commons, an 
amendment had been provided which was understood 
to have almost an official character, and to this Mr 
Balfour devoted the greater part of his speech. If the 
amendment had been made expressly to suit his pur- 
pose, it could not have given him the opportunity he 
wanted more completely. He made fun of the Govern- 
ment for ‘* raking in the dead cinders of ‘ Hansard,’ ”’ 
in order to find some of the earlier efforts of Mr 
Winston Churchill, and ‘‘ reproduce them as the fine 
flower, as the perfection of all that can be done in the 
way of Parliamentary tactics and strategy.’’ He dis- 
claimed, with perfect truth as regards himself, and with 
the assurance that they would not venture to contradict 
him as regards his supporters, any desire to impose 
protective duties on foodstuffs. He welcomed Mr 
Lloyd George’s recognition of the enormous importance 
to British trade of such preferences as we already 
possess, and slipped in an innocent-seeming inference 
that, as we are already the better by reason of colonial 
preference, the wise course is to extend the area in 
which it operates. He enlarged on his favourite theme 

—the impossibility of raising our present revenue by 
our present taxation. And in the end he sat down 
without having uttered one word which could indicate 
the nature of the additional taxation he contemplated. 

The speech could have caused no surprise to anyone 
who had read the letter to the secretary of the Western 
Counties’ Tariff Reform Association which had been 
made public earlier in the day. Never has Mr Balfour 
sustained his familiar character with greater success. 
He thanks his correspondent for calling attention to 
the speech recently delivered by Lord Hugh Cecil, but 
he is not sure that he quite understands on what 
grounds the secretary thinks it any business of his to 
explain it. The broadening of the basis of taxation, 
the promotion of colonial preference, the mitigation so 
far as possible of illegitimate competition—these are 
the foundations of his policy, and so long as it is ac- 
cepted he has ‘‘ little inclination to quarrel over the 
name by which it should be described.’’ In other 
words, so long as Tariff Reformers will be content with 
his leadership, he will maintain a resolute silence as to 
the means by which alone two, at all events, of these 
three ends are to be attained. As to the first, there is 
no difference between the Opposition and the Govern- 
ment. Solong as duties are levied solely for revenue, 
whether the basis of taxation should be broad or nar- 
row is a matter of economic and_ social con- 
venience. The objection of Free-traders to pre- 
ferential duties is not that they are indifferent 
to the welfare of the colonies, but that they 
deny the possibility of levying such duties unless 
they are ‘‘ based upon the _ protective taxation 
of food.’’ Mr Balfour meets this difficulty with a smile 
of serene superiority. What you know, he seems to 
say, alike to Ministerialists and to Tariff Reformers, is 
not all knowledge. To declare that you cannot 
conceive preferential duties which shall not have a pro- 
tective operation on food is merely to admit—what I 
have never denicd—that the pinions of your imagina- 
tions are not strong enough to bear you up in that 
political empyrean in which I move with ease and 
safety. Thus, if Mr Balfour were again in office, he 
would be able to say of each tax that his Chancellor of 
the Exchequer might propose to him that it did not 
satisfy the condition of not being protective. As Lord 
Hugh Cecil truly puts it, it is not in abstract economic 
propositions that the danger lies, but in the practical 
applications to which they may lead when not ap- 
proached with Mr Balfour’s limitations. 

For ourselves, we are not the least anxious that Mr 
Balfour should speak any more plainly than he has 
spoken already. If he were to avow himself a Pro- 
tectionist he would be driven by mere force of logic 
to rule Unionist Free-traders out of the party. If he 
were to avow himself a Free-trader his followers, by a 
large majority, would reject his leadership. Either 
way the result would be the same. Tariff Reform 
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would become the creed of the whole Unionist Party, 
and, with this once assured, we should have to count 
on eventually seeing a Protectionist Government in 
office. The swing of the ‘pendulum is the one law by 
which our Parliamentary system is regulated, and any 
doctrine that is adopted, formally and finally, into the 
creed of one of the two political parties is sure in the 
end to come to the front. Nothing could be more to 
the point than the questions with which Mr. Asquith 
wound up the debate: ‘‘ Is the right hon. gentleman 


going: to tax corn? Is he going to tax tea? Is he 
going to tax butter? Is he going to tax wool?’’ Had 


the Opposition been compelled to answer these in- 
quiries, their leader would have disclaimed the inten- 
tion of taxing any one of these articles, while the mass 
of his followers would have owned to a wish to tax 
them all. It is strange that a political party should 
be content to go on suffering from a political fissure of 
this magnitude, but it is not for Free-traders to wish to 
see it closed. 





MARITIME CAPTURE AT THE HAGUE CON- 
FERENUVE. 


Tue British delegation at the Hague has taken up an 
attitude which must involve bitter disappointment to a 
large and influential section of the supporters of the 
present Government in Great Britain, and to those re- 
sponsible for the leading Liberal organs in the English 
Press. The proposal to exempt private property at 
sea from capture, except when actually engaged in 
running a blockade, has consistently been advocated 
by the United States Government throughout its 
history, and was adopted by it in one of its earliest 
treaties, that with Prussia in 1785. It was proposed 
as a general principle by it in 1823 and 1856, but on 
the first of these occasioris it received only the un- 
practical support of Russia, and on the second it was 
defeated by British opposition. It was embodied in 
a treaty of 1861 between the United States and Italy, 
and adopted by Prussia and Austria in their Seven 
Weeks’ War of 1866. It was also adopted by Ger- 
many in the war with France in 1871, but given up 
owing to its non-observance by her adversary. There 
is thus precedent in its favour, but virtually no prac- 
tical experience. It was again proposed by the United 
States at the first Hague Conference, and urged last 
year by the Inter-Parliamentary Conference, which re- 
ceived a welcome from the British Government, such 
as had never before been accorded to a purely un- 
official Congress. Again brought forward by the 
United States, it was supported at the Hague on Wed- 
nesday in Committee ‘‘ under reserves ’? by Germany, 
which of all existing Powers makes least of the horrors 
of warfare, by some of the States possessing consider- 
able merchant navies—most of them, it must be said, 
unlikely either to be at war or to be much affected by 
the change—and by a number of States with only an 
academic interest in the question; and it was carried 
by 21 votes to 11. The decision, of course, is theo- 
retically not final, inasmuch as it is only in 
Committee, and enough States were absent to have 
turned the scale. But it was opposed by all the 
greater maritime Powers save Germany and by every 
European State which has an extensive coastline, ex- 
cept Italy; and in view of their opposition, and espe- 
cially of that of Great Britain, it is hardly likely to 
pass the Conference. Nor, if passed, will it have any 
practical effect amid the stresses and surprises of war. 

The question is one of policy, not of international 
law, and the British attitude is natural, we may say 
inevitable. But still the supporters of the change may 
well find good reasons for disappointment. Great 
Britain, they will say, is advocating the arrest of arma- 
ments, and yet upholding a system which gives ‘a 
strong reason for the maintenance and increase of a 
very costly part of the Navy. With the abolition of 
capture of private property at sea we might give up 
building commerce destroyers, launch fewer cruisers, 
and reduce the number of reserved and subsidised mer- 
cantile steamships ; since, in war as it is, they could 
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have only two functions—that of destroying the 
enemy’s commerce and that of serving as scouts. As 
Sir Charles Dilke pointed out in the debate last March 
on the Navy Estimates, it has become doubtful since 
the Russo-Japanese war if commerce destruction is. 
worth while, because it generally involves sinking the 
captured vessels, destroying neutral cargo, and so in- 
curring the enmity of the great neutral Powers—a risk 
which belligerents can seldom afford to face. Why not 
anticipate further experience of the policy by 
giving up its raison d’étre?, While the right of 
capture lasts, a sudden scare may set us again build- 
ing commerce destroyers, and start the race of arma- 
ments afresh. Or again, it may be argued that the 
power of capture tends to drive the mercantile ship- 
ping of a belligerent off the sea or into neutral hands, 
no matter what the disparity of naval force may 
be. Half-a-dozen Confederate cruisers, none of them 
of great power, practically ruined American shipping, 
and the North, with immensely superior naval re- 
sources, found them almost impossible to catch. The 
larger the mercantile fleet the greater the risk. Were 
Great Britain at war, British shipping would 
lose all its trade between foreign ports and most of 
that between ports of the British Empire. Neutral 
shipping would hardly suffice to take its place; freights 
would be forced up, and our maritime rivals would be 
given a position—largely by sales to them of our ships 
—which it would not be easy for us to recover. Diffi- 
culties might be made by the other belligerent about 
recognising the transfers, and then there would be 
further injury to the world’s commerce. On the other 
hand, were commerce destruction abolished, we could 
maintain our mercantile marine during a war almost 
intact. We should be freed from any fear of famine. 
The British Isles would be liable to blockade, but with 
our coastline and its dangers, no conceivable blockade 
would be effective, especially as our navy would be 
released from the work of commerce protection else- 
where. Or again, Germany might strive, under pre- 
sent conditions, to realise Pan-German desires—to in- 
corporate Holland, Belgium, perhaps even Denmark, 
and to secure the alliance of Sweden and Norway. But 
were her merchant ships secure from capture except 
when blockade-running, though it would be absurdly 
easy for us to shut up her ports, she would simply 
transfer her shipping to neutral harbours—from 
Bremen and Hamburg to Antwerp and _ Rotterdam. 
She would have a strong motive for letting her smaller 
neighbours alone; and we also could use Continental 
ports even were our coasts partially blockaded. A 
blockade, again, would not injure the belligerent ability 
of Continental Powers much. They usually aim at 
being as far as possible self-supporting. They could 
get nearly all their supplies at some inconvenience— 
over land frontiers and through neutral ports. We 
have little to lose by abolishing the capture, and very 
much to gain. 

On the other hand, the British attitude is justified by 
general considerations, which are partly humane and 
partly strategic. To capture shipping, as Captain 
Mahan recently pointed out in the National Review, is 
not parallel to the seizure of private property on land. 
It is a form of cutting communications, and the inci- 
dental distress it involves is a more humane method of 
reducing the belligerent’s resistance than actual 
slaughter. It is, indeed, in conformity with the prin- 
ciple of civilised warfare—cripple the belligerent as soon 
and as effectively as possible, but do not inflict more 
pain than you can help. The risks are covered by in- 
surance, and distributed frequently over more than one 
nation, and their existence is a strong deterrent from 
war and a motive to neutrals to ensure peace. Ships, 
too, are still potential war material, as colliers, trans- 
ports, and scouts. The modern merchant seaman can- 
not well be converted into a man-of-war’s man, but 
drafts of artificers and stokers would certainly be 
urgently needed from the mercantile marine. To 
abolish the right of capture would make wars easier 
to begin and longer in duration; and it is better to 
seek to mitigate the hardships of naval warfare to 
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neutrals and non-combatants by the abolition of con- 
traband and the right of search, by the abolition of 
prize money, as provided by France, or, if it should 
be found practicable, by sequestration of captured 
vessels till peace is restored. 

Even on general grounds there is thus a strong case 
for the maintenance of the right of capture; but the 
opposing nations were clearly thinking of their respec- 
tive interests, and our Government has found British 
interests conclusive against change. The sea is still 
the great highway, and the British Isles stand out as 
potentially a base for blocking the whole western 
access to Europe. That position impresses itself on 
the imagination of their electorate in a way that no 
British Government can disregard. The naval 
manceuvres of 1906 indicated that there was no great 
danger along the main trade routes of a destruction 
of British commerce in war ; and, now that privateer- 
ing is renounced by most civilised nations, and hardly 
possible for the rest, it is to the last degree improbable 
that there is danger for us elsewhere. Our carrying 
trade might suffer in the early stages of a war in which 
we were engaged ; but the evil might be mitigated by 
some system of Government guarantee against loss by 
capture, and our fleet would secure our supplies from 
across the Atlantic. The opposition of the other prin- 
cipal countries with a long coast line shows what their 
Governments think of the proposal. Spain, France, 
and Portugal do not mean to sacrifice the advantage 
of their position near the great trade routes to South 
America and the East, nor Japan hers in the Eastern 
seas. And the existence of a large German merchant 
navy is one of the best securities against any practical 
outcome of Pan-German excesses, or of temporary 
aberrations at Berlin. 





JAPAN AS A BORROWER. 


WHATEVER might be said in the way of criticising the 
prospectus of the South Manchurian Railway Com- 
pany’s issue of 44,000,000 in 5 per cent. sterling 
bonds, there can be no doubt that the operation is in 
many respects an interesting one. During 1904-5, 
when Japan was borrowing many millions sterling, the 
sole object was to obtain funds to carry on the wasting 
war with Russia, and it was not until November, 1905, 
that the first loan for more pacific purposes made its 
appearance in the shape of a £:25,000,000 issue, with 
the object of repaying internal debt. In March of the 
present year Came a 5 per cent. loan—an operation, 
however, which did not add to the indebtedness of 
Japan, as it merely represented the conversion of two 
series of 6 per cents. into one 5 per cent. loan, the object 
being not only to effect a saving of interest, but to 
regain full control over the Customs revenue, which 
had been given as special security for the external 6 per 
cent. loan. On the present occasion, however, we have 
not only the first loan of an outside company carrying 
a guarantee by the Japanese Government, but the first 
important flotation of a loan intended for directly re- 
productive purposes. Indeed, were it not for that fact 
there would be considerable ground for objection to 
Japan’s attempt to raise fresh money at a time so 
quickly following the conversion operation, and at a 
moment when, admittedly, the money markets of 
Europe are already suffering from loan operations of 
every kind and description. 

It would be strange if the phenomenal success which 
has attended the loan operations of Japan during recent 
years (a success due about equally to the enhanced re- 
putation of Japan by reason of her military and naval 
exploits, and the skilful manner in which her loan 
flotations have been conducted by the group of financial 
institutions in this country) did not tempt the Mikado’s 
Government to regard the investor in this country as an 
inexhaustible source of wealth, to be tapped on. every 
occasion when the need arises. Even if we reckon the 
present 6 per cents. as already cancelled, the amount 
of money borrowed by Japan in Europe and the United 
States—but chiefly in this country—during and since 
the war period is no less than #,108,000,000, thus 
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bringing up the total foreign indebtedness of Japan to 
about 115 millions sterling. Moreover, the internal 
debt of that country since the war has increased by 
595 million yen, or about 59} millions sterling, and the 
total debt, internal and external, is now little less than 
£.220,000,000. In other words, during three years the 
internal debt has nearly doubled, while the foreign debt 
is about £115,000,000 as compared with something 
like £$7,000,000 previous to the war. So startling 
a growth as this, even though occasioned by 
happenings which have raised the borrower into 
the foremost rank of nations, cannot be lightly re- 
garded. It is true that the increased expenditure of 
the country has been met by a marvellous expansion in 
revenue, but it must be remembered that the latter is 
still greatly aided by war taxation; and, making all 
allowance for the fact that Japan’s post bellum financial 
arrangements have made provision for the early re- 
duction of debt by sinking fund operations, the 
financial strain upon the country by reason of its 
foreign debt must for some time to come be con- 
siderable. 

Moreover, while—in the case of the present as in 
previous Japanese loans—we have the assurance that 
most of the proceeds will be actually spent in this 
country, the long-continuance of conditions under 
which Japan is one of the largest holders of cash 
balances at every leading monetary centre—and_ es- 
pecially in London—is a circumstance not entirely with- 
out its drawbacks: it certainly contributes im no small 
degree at times to the intricacy of the financial outlook, 
and, in this country especially, tends to make the re- 
sources of the money market, as displayed in banking 
statistics, appear to be greater than they really are. 
Even when allowance is made for the fact that probably 
seven or eight millions sterling of Japanese funds are 
now in New York, held to meet maturing 6 per cents. 
in September next, and the payment for materials pur- 
chased in the United States, the balances still remain- 
ing in London, Berlin, and Paris are very considerable. 
No doubt these enormous holdings of cash outside the 
country have done much to maintain the Japanese ex- 
change during a period when the trade balance has 
been greatly against that country, and it is evident 
that every effort is now being made to foster the ex- 
port trade, so that, as these cash deposits abroad de- 
crease, it shall be possible to meet the service of the 
external debt without any damaging effect upon ex- 
All the same, the extent to which the foreign 
debt has grown must necessarily, for a while, be a 
source of embarrassment to Japanese 
Finance Ministers, and we should be performing a 
poor service to our ally if we were to allow her to 
imagine that the rapid growth in her foreign obliga- 
tions is unnoticed by investors here. It is more than 
doubtful whether the money loaned so freely by France 
to Russia is a circumstance upon which either borrower 
or lender can look back with satisfaction; and while 
sentiment must, undoubtedly, play an important part 
in Japanese loan operations so long as that country is 
an ally of Great Britain, the more practical side of the 
question will have to be kept very carefully in mind. 

But while the presence of Japan in the London 
money market as a borrower so soon after the recent 
conversion operation renders it necessary to sound a 
note of caution with regard to the future, we are by 
no means suggesting that the present issue of South 
Manchurian bonds is otherwise than a_ desirable 
security for the investor who elects to lay out his money 
to yield a return of over 5 per cent. The main trunk 
of the railway in question—namely, that portion run- 
ning from Port Arthur up to Changchun—undoubtedly 
passes through a portion of Southern Manchuria, which 
promises to yield handsome revenues to the company, 
some portions of the district being exceedingly fertile, 
while the coal mines of Fushun and Yentai are re- 
garded as really valuable. As stated in the pro- 
spectus, the present loan is mainly required for con- 
verting the Tairen-Changchun line and branches from a 
3 feet 6 inches to a 4 feet 84 inches gauge, which is 
identical with the gauge of the Chinese and Korean 
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railway systems and while it remains to be seen 
whether, some few years hence, travellers will—as has 
been suggested— be proceeding from London to Japan 
by an overland route, vid Calais and’ the Siberian, Man- 
churian, and Korean Railways, reaching their destina- 
tion in about eleven days, with a sea voyage of only 
about seven hours, there is no doubt that the alteration 
of the gauge in question will completely link Chinese 
railway systems with the Korean, and will open up a 
vast territory in Manchuria to the trade of all nations. 
We could wish that the sterling bonds now offered 
possessed the usual mortgage rights over the railways 
on which the money is to be spent, but the same feel- 
ings of amour propre which were responsible for Japan 
hastening on its recent conversion of the 6 per cent. 
loan so as to release all foreign claims upon the Cus- 
toms of the country seems to have actuated her on 
the present occasion in refusing such mortgage rights. 
It is the guarantee of Japan, therefore, on which in- 
vestors have to reckon for the safety of their principal 
and interest, and having regard to the high position 
which Japan now occupies, that security should cer- 
tainly be good enough. In the qualities displayed by 
Japan throughout the recent war there is everything to 
inspire confidence as regards the future; in the ar- 
rangement of tha post bellum finance there has been 
abundant evidence of soundness and skill which should 
be reassuring to investors; and it only requires that 
we should be convinced of the ability of Japan to com- 
bine with the aggressive spirit now displayed in her 
commercial and financial enterprise a spirit of restraint 
with regard to a further increase of the debt to enhance 
considerably her credit in Europe. 








THE PRACTICABILITY OF OLD-AGE PENSIONS. 


Tue Local Government Board has performed a very 
useful service in publishing the memorandum on old- 
age pensions, that was issued a few days ago. The 
book does not pretend to give much fresh information, 
although it provides a good deal of important statisti- 
cal matter, bringing up to date figures and calculations 
published in previous reports, and reviewing former 
conclusions in the light of the subsequent increase of 
population. But quite apart from these statistics, 
which are new, the memorandum js also extremely 
valuable for its summary of former schemes and 
for its concise explanation of the proposals put 
forward at various times during the last twenty 
years. It gathers up the loose ends of the discussion, 
and presents the whole in a comprehensive form ; and 
on a subject such as old-age pensions, on which there 
is often a tendency to think and talk at random, a 
clear and authoritative statement of the case will be 
invaluable. We trust that the book will reach a wider 
circle of readers than is granted to most Government 
publications. 

The primary interest of the memorandum lies in 
the contrast which it draws between the different 
classes of pension schemes, and between the different 
degrees of expenditure which they would entail. We 
may begin with the most generous plan—the plan of 
granting 5s a week to all persons on attaining the age 
of 65 years, without contribution on the part of the pen- 
sioners, and without reference to their independent in- 
comes. In 1895 it was estimated that the annual cost 
of such a scheme would be 424,500,000, but, accord- 
ing to the calculations on which the argument of this 
memorandum is framed, the expenditure in the present 
state of the population would be considerably larger, 
and amount to £.27,508,000, equivalent to a poll-tax 
of about 12s 6d per head of the total population of the 
United Kingdom. The advantage of this universal 
plan is, of course, that it involves no administrative 
difficulties of the kind that besets all the more limited 
proposals ; it is here purely a matter of cost, but this, 
unfortunately, is so enormous that none of the com- 
mittees appointed to consider the question has been 
able to decide in favour of the scheme. It is, indeed, 
perfectly clear that in the present condition of our 
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finances, and the present temper of the English tax- 
payer, the universal plan, whatever may be its intrinsic 
merits, is not a feasible proposal. 

Of the schemes which suggest a more restricted dis- 
tribution of pensions, and impose conditions both of 
money and of character, the most important and the 
one to which most attention has been directed is that 
put forward by Mr Chaplin’s Committee in 1899. This 
scheme proposed that any British subject of the age of 
65 years should be entitled to a pension if he could 
satisfy the authorities that :— 

(a) He had not within twenty years been sentenced 
to penal servitude or imprisonment without the option 
of a fine. 

(b) He had not received poor relief (other than 
medical relief) unless under wholly exceptional circum- 
stances during 20 years prior to the application. 

(c) He had not an income from any source of more 
than 10s a week. 

(d) He had endeavoured to the best of his ability 
by his industry, to make provision for himself and 
those immediately dependent on him. 

\We are for the moment less concerned with the 
difficulties which these conditions involve than with the 
saving that they would effect as against the scheme for 
universal pensions. At the present time it is estimated 
that the total number of persons in the United King- 
dom of over 65 years of age is 2,116,000, and in order 
to arrive at the probable number of pensioners, it is 
necessary to deduct from that figure the numbers who 
would be excluded under the various prohibitory 
clauses. The Chaplin Committee, who admitted that 
their results must be accepted with caution, ‘* owing to 
the want of actual facts and accurate statistics,’’ 
estimated that 67.6 of the population would be dis- 
qualified from receiving pensions, and that only 32. 
per cent. would be entitled to benefit. Applying these 
percentages to the present figures of population, we find 
that 1,429,000 persons would be excluded under the 
Chaplin scheme, and that 687,000 would become 
Government pensioners at an annual cost to the State, 
apart from expenditure on administration, of 
£:10,466,000. These estimates are, of course, ex- 
tremely rougin, and their accuracy has been questioned 
by committees of the House of Commons, but they were 
framed mainly on a house-to-house census of certain 
representative districts, and they provide the most 
reliable of all the guesses at truth so far offered for 
consideration. In some respects they would need 
modification owing to changes which have taken place 
since the Committee sat—such, for example, as the 
increased expectation of life due to a decline in the 
adult death rate ; but so far as any definite expression 
is permissible on a subject where data are so scarce 
and assumptions so numerous, we may take it that the 
cost of the scheme would be not far removed from 
£10,500,000. In other words, there is a difference of 
about £17,000,000 per annum between the cost of a 
universal system and that of the more limited plan put 
forward in 1899. 

As has been already indicated, the above figures do 
not include the administrative expenditure involved by 
the schemes under discussion, and it does not appear 
from the information contained in the memorandum 
that any accurate estimate of the cost under this head 
has yet been arrived at. The Committee of 1899 put it 
at 3 per cent. of the sums distributed, which would 
amount to about £300,000 ; but that estimate has been 
rather severely criticised, and it is not clear whether 
it understated or overstated the probable charges. If 
the existing poor-law machinery could be adapted to 
the use of the pension administrators, the cost of work- 
ing the scheme would not be very considerable, but 
when account is taken of the extent of the work to be 
performed, and of the disputes which would be in- 
evitable under a carefully balanced scheme of pensions, 
it is a question whether some new and expensive 
arrangements might not become _ necessary. The 
salaries and other allowances of officers working on 
outdoor relief were equivalent in 1904-5 to 15 per cent. 
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of the amount paid out, but as this expenditure in- 
cludes the salaries of medical officers, it 1s not a very 
reliable criterion of the cost of working a pension 
scheme. At the same time, we must recognise that if 
the relative cost of inquiry into the character and ante- 
cedents of applicants for pensions even approximates 
to the present expenses of administering outdoor reliet, 
a large sum of money will be involved that will add 
materially to the financial burden of the pensions. It is 
true that the necessity for outdoor relief would be less 
urgent if pensions were widely distributed, and that a 
considerable amount might be saved in this direction, 
but the saving is, after all, problematical, and the 
extent of it can only be discovered by actual working 
experience. 
The feeling left 


by the 


memorandum and _ its 
statistics is, we confess, one of scepticism. The 
cost of the scheme advocated by the Chaplin Com- 


mittee would be over ten millions, which would have 
to be raised either by the curtailment of existing ex- 
penditure or by the imposition of fresh taxation equiva- 
lent to fivepence in the 4 on the income-tax. And 
this scheme is the ‘‘ attenuated minimum,’’ so _ re- 
stricted that it could scarcely satisfy the classes which 
it is meant to benefit, and hedged round by so many 
limitations as to be, in our opinion, unworkable. It 
is difficult to see how any plan could be realised in 
practice which depends on such phrases as ‘‘ the pen- 
sioner must not have received poor relief, unless under 
exceptional circumstances,’’ or ‘‘he must have en- 
deavoured, by the exercise of reasonable providence, to 
make provision for himself and his dependents.’’ Con- 
ditions of this kind, while they mitigate some of the 
financial difficulties, seem to make administration im- 
possible, and to rule out large classes which are most 
in. need of the benefits to be conferred. The advocates 
of old-age pensions, in fact, appear to be on the horns 
of a dilemma ; if the schemes are made effective they 
are too costly to be considered ; if they are made less 
costly, they become impracticable. Some via media is 
perhaps discoverable, but it has not yet been pointed 
out, and to allocate £/10,000,000 a year to any scheme 
before we are certain that it can be worked would be a 
very serious and a very impolitic move. 























WIRELESS TELEGRAPHY: THE REPORT OF THE 
SELECT COMMITTEE. 


It was to be expected that the Select Committee on the 
Radiotelegraphic Convention would report—at least 
by a majority—in favour of its ratification by Great 
Britain. The objections urged against the Convention 
in the debate which took place in the House of Com- 
mons last December were largely based on misappre- 
hensions, and could not survive dispassionate con- 
sideration in the light of expert testimony on the 
subject. And the further objections which were urged 
before the Committee by the able witnesses of the 
Marconi Company were so clearly conceived in the 
interests of that company, and were so largely dis- 
counted by the fact that the company had agreed with 
the Post Office three years ago to observe conditions 
substantially the same as those contained in the present 
Convention, that the Committee could hardly allow 
them to weigh against the interests of the community 
at large. : 

The advantages of the Convention to the community 
are recognised by the Committee as twofold—strategi- 
cal and commercial. As to the first, the Admiralty 
witnesses left no room for doubt. The Convention is 
to the interest of the Navy because it tends to prevent 
interference with naval wireless communication (1) by 
requiring all wireless stations to be worked in such a 
way as to disturb other stations as little as possible; 
(2) by laying down certain specific rules as to the 
efficiency of the apparatus to be used by ships of the 
mercantile marine, as to the amount of electrical energy 
to be employed, and as to the standard of skill re- 
quired of the operators—all of which must tend to im- 
prove commercial communication, and thus eliminate 
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disturbance; and (3) by reserving a certain range of 
wave-lengths for Government signalling, thus greatly 
reducing the sources of confusion. These rules were 
proposed by the British delegates at Berlin, and were 
accepted by the Conference at their instance. 

The ratification of the Convention is also regarded 
by the Admiralty as indirectly tending to the interest 
of the Navy, because, by throwing open stations in the 
South of England for general intercommunication 
under the Convention, the Government will discourage 
the erection of new stations on foreign territory in the 
region served by such stations—the geographical situa- 
tion of Great Britain being manifestly the most con- 
venient for communication with ships passing through 
the Channel. Obviously, the more stations we have on 
our own shores, and the fewer there are on foreign 
shores, the greater the strategical advantage. 

But, after all, the normal conditions of affairs is 
peace, not war; and it is in the interests of peaceful 
intercourse between nations that the Convention has 
been drawn. Hence, its benefits to commerce may 
reasonably be expected to be much more marked than 
its strategical advantages. If the former are real, it 
should be sufficient that from a strategical point of 
view it does no injury. If, as the Admiralty thinks, 
it actually benefits us strategically, this is so much to 
the good. 

And the benefits to the commercial community, and 
especially to British shipping, are clear, as the secre- 
tary of Lloyd’s, the chairman of the Royal Mail Steam 
Packet Company, and others pointed out. Ceteris 
paribus, it must be to the advantage of ships of the 
mercantile marine which are fitted with wireless tele- 
graphy that they should be able to communicate with- 
out restriction with as many points as possible. It 
should be open to them to send messages relating to 
their movements, cargoes, arrangements for loading 
and unloading, quarantine, and so forth, to any station 
within whose range they may find themselves. Now 
the Convention provides for this mainly in two ways ; 
(1) it provides that commercial coast stations and ships 
are to intercommunicate without regard to distinctions 
of systems; and (2) it lays down regulations under 
which such intercommunication is to take place, with 
all necessary provisions to ensure their enforcement. 

As regards the former, much was said by the Marconi 

Company’s witnesses of the difficulties—partly elec- 
trical, partly difficulties of administration—in the way 
of intercommunication. But it was made abundantly 
clear that under existing circumstances intercommuni- 
cation is quite practicable—indeed, the company are 
themselves practising it in certain cases; while if 
systems should come into vogue later which are physic- 
ally unable to intercommunicate with other systems, 
their case is fully met by the Convention. 
As regards the latter, the Convention lays down 
rules for the acceptance and _ transmission’ of 
telegrams over the general international _ tele- 
graph system and from wireless — stations ; 
the adoption of uniform methods of working ; 
arrangements for collecting charges and setting 
accounts between the different countries; and machinery 
for the publication of all information necessary for 
intercommunication, including particulars of the 
locality, ‘‘ call signs,’’ range and wave-lengths of the 
various stations. Without the Convention, all this 
would have to be a matter of special arrangement in 
individual cases, or would have to be left to chance. 
The development of the service would thus be seriously 
embarrassed, and this would be specially detrimental 
to Great Britain owing to the predominance of her mari- 
time interests. 

If it be urged that the existing organisation of the 
Marconi Company is adequate for the needs of the im- 
portant liners which have adopted the system, and 
that the difficulties foreshadowed by the Committee are 
thus shown to be more or less chimerical, the reply is, 
first, that the company’s organisation will be quite 
insufficient if wireless apparatus is adopted by ship- 
owners generally; and, secondly, that if foreign nations 
ratify the Convention, as they undoubtedly will, they 
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will close the Marconi stations on their shores and re- | our shores, the company’s hopes of a monopoly will 
move Marconi apparatus from their ships unless the 


fro necessarily disappear. It cannot be a matter of im- 
company agree to the principle of general intercom- | portance to them whether the new stations are worked 
munication. — under the rules of an International Convention or not. 
The Committee devote considerable attention to the | But it is a matter of importance to Great Britain as a 
position of the Marconi Company in relation to the] nation, and to the owners of the stations, since—as 
British Government. As already mentioned, the com- | the Committee point out—it is only by ratifying the 
pany, by their agreement with the Post Office (under | Convention that we can secure its advantages in re- 
which they obtained substantial advantages), under- spect of our coast stations, and that our ships can be 
took in advance to observe the present Convention, and | assured of the right of communication under suitable 
in particular to exchange messages with ships and coast | conditions when they visit foreign shores 
stations equipped with other systems, subject to their : 


receiving, for four years from the present time, a 
special payment (double the usual charge nade by the 
coast station) whenever a Marconi station in this COMPANY LAW WITHIN THE EMPIRE. 
country communicated with a ship fitted with another 
system. Their acceptance of the latter obligation was, 
however, qualified by the words ‘‘ without prejudice to 
their patent rights ’’; and they now maintain that, as 
intercommunication with other systems would prejudice 
their patents, these words relieve them of the obliga- 
tion. It is quite possible that this contention—which 
the Post Office apparently does not admit—may lead 
to litigation. 

However this may be, the Committee are anxious 
that the company, as the pioneers of wireless tele- 
graphy, should be treated considerately, and they 
accordingly suggest that if the company loyally accept 
the Convention, and if, as a matter of fact, it is found 
to injure their business, any loss of business at their 
British stations during the three years following ratifi- 
cation, as compared with the preceding three years, 
should be made good by the Government. 

The loss contemplated by the Committee could 
hardly arise if the Marconi stations were thrown open 
to general communication, more especially as the com- 
pany would receive special payment in respect of com- 
munication with other systems. But it is possible that 
—in accordance with the provision explained below— 
the Marconi stations might be exempted from the 
obligation of intercommunication, and that a portion 
of the company’s present business might be attracted 
to new stations to be erected in competition with them 
at suitable positions on our coasts. If so, the question 
of compensation might become a matter of some im- 
portance. It is, perhaps, worth while to remark that 
the whole value to the company of the messages ex- 
changed with Great Britain does not appear to be more 
than some few thousands a year. 

The right of exempting certain stations from the 
obligation of intercommunication (subject to the pro- 
vision of intercommunicating stations in the same 
region) was one on which the British delegates at 
Berlin insisted as a sine quad non of their adherence. 
It will, apparently, now become a question for the 
consideration of the Government whether the right 
should be exercised in the case of the Marconi stations 
or not. The exemption of the Marconi stations would 
remove any difficulty arising from the alleged preju- 
dice to the company’s patents through intercommuni- 
cation, while it may well be that the principle itself 
would be worked with better success at stations— 
whether Government or private—which were specially 
established for general intercommunication, and were 
accordingly zealous in carrying out the principle, than 
at stations of the Marconi Company on which it might 
have to be forced, as it were, at the point of the 
bayonet. 

It may be remarked, in conclusion, that the Mar- 
coni Company, while opposing the Convention, have 
stated that they would view with equanimity the estab- 
lishment of competitive stations at good positions on 
our coasts. In this one cannot but think them incon- 
sistent. What has most contributed to ae present 

0 large transatlantic liners is their prac- ; 
rte Bad po athe of the means of eee systems of company law, contained in seventy-five Acts 
cating wirelessly with Great Britain—since Great and Ordinances, while Australia has forty-six Acts and 
Britain is, by her geographical position and her com-| S!* different h and a ae 
mercial pre-eminence, the spot with which the great} Acts, Laws, | and Ordinances, and five different 
liners most desire to communicate. As soon as stations | Systems. India and New Zealand, on the other hand, 
open to general intercommunication are established on | have only two Acts relating to the subject, but taking 
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Amonc the subjects which engaged the attention of the 
recent Imperial Conference, the problem of obtaining 
something like uniformity of company law throughout 
the Empire was by no means the least important. In 
a Blue-book dealing with this problem which ‘as just 
been issued, the unsatisfactory nature of the existing 
condition of affairs is forcibly illustrated, and it is not 
surprising that, with the facts collected by the Board of 
Trade before it, the Conference should have unani- 
mously assented to a resolution in favour of securing 
greater uniformity in the direction indicated, and com- 
mended to the various Governments represented the 
Memorandum and Analysis prepared on this subject by 
the Imperial Government. The Memorandum and 
Analysis are published in the Blue-book already re- 
ferred to, and in view of the situation they disclose, it 
is to be hoped that something in the shape of a remedy 
may be forthcoming. The fact that the laws relating 
to companies in India and the colonies are in many 
cases based on our own Companies Act of 1862, 
renders the task less onerous than might at first 
sight appear, but it has always to be remembered that 
Legislatures almost invariably display a tendency to 
regard with comparative indifference mercantile ques- 
tions of the greatest moment, since these problems do 
not appeal directly to the masses of the electorate, and 
are too often not adequately appreciated by legislators 
themselves. 

Our own joint-stock laws, as is pointed out by Mr. 
George Stapylton Barnes,Comptroller of the Companies 
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Department of the Board of Trade, who is responsible 
simplicity and clearness,’’ seeing that amendment has 
followed amendment until the statutes in which they 























for the Memorandum, ‘‘ are not at present a model of 
are embodied number seventeen in all, while a further 
Amending Bill has been introduced. But there is also 
a Consolidating Bill before the Imperial Parliament, 
by means of which it is proposed to bring under 


legislation, and they might then, as is suggested by 


one statute all the existing Acts, together with such 
parts of the Amending Bill as may become law. 
Whether either of these Bills will be passed during the 
present Session unhappily seems very doubtful, but 
if the law were amended, as is proposed by the new 
Bill, and a consolidation of the Imperial Statutes were 
effected, the Indian and Colonial Governments would 
have before them a clearer exposition of our company 
Mr Barnes, consider the whole subject, and perhaps 
revise their own statutes on similar lines. Meanwhile, 
it is shown that if our own company laws are com- 
prised in no fewer than seventeen statutes, a a 
more bewildering condition of affairs obtains in some 
of the colonies. Canada, for instance, has nine different 
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the various countries named as a whole, we arrive 
at a total of 22 systems, contained in 145 Acts, Laws, 
and Ordinances. 

It is evident, then, that greater uniformity in legisla- 
tion would be advantageous, although, of course, abso- 
lute uniformity would be out of the question, since 
in different parts of the Empire different conditions and 
commercial customs prevail. Mr Barnes cites for 
example the case of the * no-liability ’’ companies of 
Canada and Australia, in which the shareholders are 
not liable to pay calls, and the pecuniary risk of the 
members is confined to the amount they have actually 
paid. The law of New South Wales, it may be said, 
prescribes that every company of this kind shall use 
the words ‘‘ no liability ’’’ as part of its title, and no 
goods may be ordered on its behalf except on paper 
bearing the company’s name, with ‘‘ no liability ”’ 
attached. Shareholders in these companies are not en- 
titled to receive a dividend upon any shares upon which 
a call is due and unpaid. But putting aside com- 
panies of a special type, suited to the requirements of 
individual countries, there are certain broad lines upon 
which legislation throughout the Empire might be 
based. It is recognised, for instance, that the best 
protection that can be afforded to the investor by the 
Legislature is publicity, and, as Mr Barnes remarks, 
‘* the same information as to the affairs of a company 
might be easily made accessible whether the company 
was registered in the United Kingdom or elsewhere 
within the Empire.’’ At present much divergence pre- 
vails. In India and Victoria the provisions contained 
in the new Bill now before the Imperial Parliament to 
compel every company to file a balance-sheet annually 
is already in.operation. The proposal has been resisted 
here on the ground that it might lead to the disclosure 
of trade secrets, but experience in India has shown that 
these fears are apparently without solid foundation. 
The provisions of the new Bill calling for the filing of 
information by foreign companies are already part of 
the law of Canada, Australia, and New Zealand, and 
the last-named colony, moreover, by an Act passed in 
1903, forestalled the proposal of the Imperial Bill to 





free private concerns from some of the obligations 
which apply to public companies. The Province of 
Ontario, again, as was shown by a letter from the 


Assistant Provincial published in the 
Economist of June 29th, recently passed an Act provid- 
ing for the filing of prospectuses, the object being to 
deal with the flotation of prospectusless companies for 
the exploitation of mining properties in the Cobalt 
district. In New Zealand it is provided that a statu- 
tory declaration shall be made by the directors in the 
case of a company not issuing a prospectus, that, in 
their opinion, the funds subscribed sufficient to 
justify the commencement of business. And in most of 
the colonies the law requires every company to make 
a return annually of the issued capital, and also to file 
a list of shareholders, while in some cases it is obliga- 
tory that both prospectuses and information respect- 
ing mortgages and debentures shall be filed. In 
Canada, however, the Dominion Act requires that re- 
turns relating to the capital of a company, and list of 
shareholders, need only be furnished when demanded 
in writing by the Secretary of State. A feature of the 
South Australian law, again, is the provision that no 
call can be made in a winding-up in order to place 
vendors’ shares on an equal lity with shares that have 
been paid for in cash. It is pointed out in the officia! 
document before us that this may not work un- 
fairly where the property handed over is of a specula- 
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tive character, as, for instance , a mine, but that some 
hardship may be inflicted in cases where properties 
intrinsically worth the purchz se price have been ac- 


quired, especially if the vendors’ shares have been sold 
tothe public. However that mz iv be, the facts now set 
out, taken as a whole, amply demonstrate the desir- 
ability of greater uniformity in joint-stock law througin- 
out the Empire being established, and it is to be 
hoped that the decision arrived at by the Imperial 
Conference may be productive of beneficial results. 
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THE POSITION AND PROSPECTS OF ARGENTINE 
RAILWAYS, 
A FEW years ago investors in Argentine railways 
looked with considerable interest to the dividend ‘anti- 
cipations which were published about this time of the 
year; but of late these concerns have been settling 
down into steady payers of fixed rates, which, so far 
as one can look ahead, are hardly likely to be increased 
or decreased, so that estimates have, to a great extent, 
lost their interest. Amalgamations and absorption of 
the lesser by the larger companies have also helped to 
rob the subject of its one time interest, so that the 
year’s gross earnings have now very little bearing 
upon the div idends which will be declared next 
autumn. These remarks, of course, apply to the 
larger companies, for it is quite certain that the 
Buenos Ayres Great Southern, Buenos Ayres Western, 
and Buenos Ayres and Pacific Railways will each pay 
a total of 7 per cent. for the year 1906-7, the Argentine 
Great Western paying 6 per cent., which rate will ‘in 
future be practically fixed as the outcome of a working 








arrangement made between this company and the 
Buenos Ayres and Pacific a few months ago. The 
Entre Rios and the Cordoba and Rosario are the only 


two concerns whose financial year closes at June, about 
which there can be any doubt as the next dividend 
declaration. Under the terms of the concessions the 
Argentine Government have the right to demand tariff 
reductions so soon as a certain return has been earned 
on the authorised capital, but although none of the 
companies are yet paying anything like the maximum 
distributions possible before that clause could be in- 
voked, all the important concerns are well known to 
have decided not to augment further the distributions, 
for fear of the inevitable outcry in the local Press. 
The result is that huge sums are annually spent out of 


revenve for the renewal of rolling-stock and permanent 
way ; big reserve and other funds have been created, 
and the lines are, all. things considered, in splendid 
condition, so that while working expenses have been 
on the upgrade for some years past, there is still no 
doubt that a big economy in expenditure could be 
effected should the earning power of the lines decline— 


of which there is no indication at present. 


Compared with any other country in the world, the 
Argentine railway tariffs are generally pretty low, 


especiaily on the bigger lines, and in comparison with 
the given; but even so, it is quite easy to 
understand that the Argentines should always be ready 
to demand more from undoubtedly wealthy and 
prosperous foreign companies, demand which would 
naturally be backed by a certain section of tlre Press. 


sery ice 


It does not follow, however, that Government inter- 
ference need be apprehended because of those de- 
mands, for the Argentine Government is particularly 


alive to the benefits which the country has gained from 
foreign capital, and Ministers have acknowledged the 
same from time to time in public utterances. Further, 
Argentina is a young country ; not one-tenth of her 
territories are yet in course of cultivation, and 
although some hundreds of millions of British capital 
ara invested Gut there, as much more could easily be 
absorbed. Argentina still desires to attract more 
capital, and must be in that condition for many years 
to come, se that her rulers are hardly likely to do any- 
thing to alarm investors. 

For years past a large annual increase in earnings 
have been reported by the companies, and 1906-7 has 


been no exception. The Buenos Ayres Great 
Southern’s gross earnings have amounted to 


£:4,248,026 for that year, an increase of £357,870 


over 1905-6. It is not easy to calculate how much of 
this will be net gain, but out of 4-150,060 gross in- 
crease during the December half-year only 4,41,887 


was net profit, upon which basis about £100,000 ought 
to be the vear’s net increase. It will need to be rather 
more than this if increased capital charges and 7 per 
cent. on the ordinary steck is to be earned, and we 
have no dovbt that such will turn out to be the case, 
for in 1905-6 no less than £263,351 was spent out of 
revenue on renewals, and if the same amount only is 
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spent for this purpose during the year just closed the 
net profits could easily give the small increase neces- 
sary. As to the Buenos Ayres Western, that com- 
pany’s gross earnings have amounted to 41,994,604, 
an increase of 4,220,372, which ought to give a net 
gain of about £50,000. The Buenos Ayres and 
Pacific has a gross gain of £450,000, and the Argen- 
tine Great Western one of 4,186,439, and both will pay 
dividends identical with those of a year ago. The Entre 
Rios Railways have a gross increase of £60,651, and 
as a gross gain of £12,696 in the first half-year pro- 
duced a net gain of £10,792, it is likely that the year’s 
net gain will be £45,000, or sufficient to pay the full 
interest On both the first and second! preference stocks. 
Last year only 44 per cent. was paid on the first prefer- 
ence capital, but the full 5 per cent. is this year 
assured, while 2 per cent. may also be paid on the 
second preference stock. The Cordoba and Rosario 
Railway’s gross earnings for 1906-7 are returned at 
£239,575, an increase of £8,480, and it is possible, 

| therefore, that the dividend on the first preference 
stock, which was 4} per cent. for 1905-6, may be in- 
creased to about 44 per cent., as a few thousand 
pounds would be sufficient to do this. From these 
figures it will be seen that where any alteration in the 
dividend is at all likely it will more probably take an 
upward direction than otherwise. 

As regards the outlook for the future, all the crops 
have been good with the exception of maize, and a 
great increase in general business and passenger traffic 
is likely to continue for some time to come. The poor 
maize crop will adversely affect the Buenos Ayres and 
Rosario Railway in particular, but as other items of 
traffic are improving, even this company is not likely 
to report a heavy gross decrease when it closes its 
financial year next December. Out of the profits of 
1906 no less than £225,000 was placed to the reserve 
and other funds, while included in working expenses 
was a further sum of £244,145 for renewals, so that 
it is evident that a big drop in gross earnings would 
not cause a decline in this year’s dividend. The Buenos 
Ayres Western and the Buenos Ayres Great Southern 
will lose slightly by the poor maize crop, but nothing 
of any importance, while the other lines are only small 
maize carriers. The Entre Rios never gets much maize 
to carry, and as recent ‘‘ heavy crops and good prices 
have,’’ to quote the general manager, ‘‘ placed the 
colonists in Entre Rios in a position of comparative 
prosperity,’’ a steady flow of new colonists to that 
company’s zone may be expected, and general improve- 
ment in the railway’s earnings. 








AUSTRALIAN AFFAIRS. 


MELBOURNE, June 12. 
THE CONFERENCE OF PREMIERS AND THE STATE DEBTS. 


Tue Conference of State Premiers was opened at 
Brisbane on the 27th ult., and lasted several days. 
From a financial point of view, the principal topic dis- 
cussed was that of the transference of the State debts 
to the Commonwealth. The subject is practically an 
everlasting one, and constantly calls for recapitula- 
tion. Briefly, the Constitution gives power to the Com- 
monwealth to take over, in whole or in part, the State 
debts existent on January 1, 1901, but omits to give 
power to take over debts subsequently incurred (some 
thirty millions in amount). Had action been taken im- 
mediately after the proclamation of the Commonwealth 
some benefit might have accrued, but not in the way 
of the forcible substitution of a Commonwealth stock 
for the State debts at a saving of 4 per cent. in interest. 
But the politicians with very few exceptions have not 
understood the question, simple as it is, and nothing 
has been decided. The State Premiers in their con- 
ferences have chosen, to affiliate the matter generally 
to the financial relations existing between the States 
and the Commonwealth. The Commonwealth Govern- 
ments, on the other hand, have stipulated for condi- 
tions which would give to the Commonwealth prac- 
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tically the entire control of the borrowings of the 
States, an aim that does not derive sanction from the 
Constitution. The States object, therefore, first, to 
the subject being dealt with apart from other financial 
considerations, and, secondly, to surrendering the 
right to-judge for themselves whether for purposes of 
development, &c., they should borrow. It has, more- 
over, gradually come to be recognised that any saving 
to be made by the substitution of a single stock for 
nearly a hundred denominations is a matter for the 
future, inasmuch as conversion can be effected on 
passable terms only as the old debts are about to fall 
due. 

At the Conference, the Acting-Prime Minister and 
Treasurer, Sir John Forrest, placed the proposals of 
his Government (which, by the way, has a party of 17° 
out of the 75 members of the House of Representa- 
tives) before the Premiers, but at the commencement 
was incautious enough to utter a threat. He is re- 
ported to have remarked that ‘‘ he had authority for 
saying that if they failed to come ta some arrangement 
in regard to taking over the debts as a whole at this 
Conference, it was the intention of the Commonwealth 
Government to proceed to carry out its powers under 
the Constitution, and take over the £202,000,000 [the 
total amount of the States’ debts on January 1, 1901| 
which it had a right to do.”’ This remark caused an 
angry feeling to arise, and ultimately the following re- 
solution was adopted :—‘’ That the further considera- 
tion of taking over the State debts be postponed until 
the question of the surplus [revenue] amongst the 
States had been determined.’’ The voting was as 
follows:—For: New South Wales, Queensland, 
Western Australia, Tasmania. Against: Victoria and 
South Australia. 

It is to be assumed that Sir John Forrest did not 
threaten without authority, and as the Deakin Govern- 
ment is exceedingly weak at least in numbers, colour 
is given to the belief that some kind of working 
arrangement has been made with the Labour party. 
The Deakinites and the Labourites together would 
command a slight majority, and the latter would in all 
likelihood support the arbitrary action foreshadowed 
by Sir John Forrest. But, in the first place, it is 
impossible for the Commonwealth to take over the 
State debts as they existed on January 1, 1901, for the 
reason that some of them have since fallen due and 
have been partially paid off, partially renewed in 
London, and partially transferred to Melbourne. In 
the second place, most of the States would resist to 
the utmost extent of their ability, with the possible 
result that an injunction would be sought in the 
English Courts to restrain the banks in London which 
pay the interest on Australian loans from dealing with 
moneys improperly remitted by the Commonwealth 
Government. Not to pursue this portion of the subject 
too far, it may be concluded that no arrangement but 
a perfectly amicable one is possible between the Com- 
monwealth and the States, if Australian credit is not 
to be disastrously affected. A dispute as to who 
should pay the public creditor in London is not to be 
contemplated with indifference. 

The resolutions adopted with regard to the appor- 
tionment of the surplus revenue received by the Com- 
monwealth after the expiration of the term of the 
Braddon clause (under the terms of which the Com- 
monwealth has until the end of 1910 to return at least 
three-fourths of the Customs and excise revenue to the 
States) provide, chiefly, ‘‘ that the method of payment 
should be by a fixed sum equal to the average annual 
amount of three-fourths of the net revenue from excise 


and Customs which the respective States contributed 
during the nine years prior to December 31, 1g910.’’ It 
was also agreed that the Commonwealth ‘‘ may impose 
additional Customs and excise duties for specific pur- 
poses.”’ 

It should be recognised that the decisions of the 
Premiers’ Conference are not necessarily binding upon 
the States, whose Parliaments would have to ratify any 
arrangement. But, apart from the thorny question of |, 
the transfer of the State debts, the Conference, like | 


eC LL A 
SS SSS SSS enamel 








ee 





—— 
—<<——— 


previous Conferences, has helpe -d to clear the air. The 
thing most to be desire dis that the Commonwealth and 
the State Governments should work together harmoni- 
ously, for although the Constitution is proving to be | 
an exceedingly impe rfect instrument, yet, as a 
of common sense, it has to be made the best of. 


THE AUSTRALIAN MAIL CONTRACT. 


The contractors for the new 
run the risk of making an exceedingly bad arrange- 
ment if their last proposals should be accepted. The 
capital wanted is £.3,550,000, to be applied to the 
building of eight vessels at £380,000 each, 
£:3,040,000, and to preliminary expenses, the estab- 
lishment of offices, insurance while construction lasts, 
&c., £510,000. It is stated that the contractors have 
secured the promise of share capital to the amount of 
£.1,800,000, leaving £.1,750,000 to be raised in deben- 
tures. They appear to be unable to obtain the deben- 
ture capital unless the Australian Commonwealth or 
the States between them give a eee to deben- 
ture holders for tha annual payment of 4,125,000 for 
ten years, to cover interest and sinking fund. [or this 
guarantee the contractors are willing to pay £5,000 
per annum. What is not quite clear to the Australian 
Governments is whether in return for the proposed 
guarantee a prior lien over the whole property is to be 
granted to them. They are inclined to assume that 
that the intention, and that the debenture-hoiders 
will be in the position of second mortgagees. A highly 
questionable provision has been acceded to by the con- 
tractors, viz., that they will dock the vessels Aus- 
tralian waters. Possibly little in the way of docking 
would be necessary, but docking in Australia might 
mean delay in the execution of the work, a strike for 
higher wages if a favourable opportunity presented 
itself, interference by a Government Department, and 
by labour organisations, and certainly a high cost. 
The Commonwealth Government is disinclined to give 
the desired guarantee, and the Acting-Prime Minister, 
Sir John Forrest, is showing prudence and acumen in 
handling the matter. The Victorian Government has 
decided to take part in the guarantee, provided that the 
conditions assented to by the contractors are to be 
taken as understood by the Governments, that other 
States will join, and that a first mortgage over the 
property shall be executed in favour of the guarantee- 
ing States, with the full knowledge and approval of 
the debenture-holders. The New South Wales Govern- 
ment has declined to participate, holding that the 
Federal Government ought ‘‘ to accept the whole re- 
sponsibility of making a contract or arrangements for 
an adequate mail service,’’ and pressing that Govern- 
ment ‘* to definitely deal with the matter of a mail 
service without further delay.’’ The breakdown of the 
contract, even although it means the forfeiture of the 
deposit of £25,000, would probably be the best thing 
for the contrac tors and their financial associates, for 
they would then escape the unknown difficulties likely 
from placing the vessels on the Australian re- 


LU rise 
gister, and undertaking to dock in Australia. 


Australian mail contract 


IS 


GOLD PRODUCTION AND SHIPMENTS. 


Commonwealth figures. 

Shipments of gold continue to be ona low scale 
The total from the princip: 
gold) from January 1st 
igainst #.7,010,480 for t 
1906. 


il ports (exclusive of raw 
roth inst. is £.3,387,605, 
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_ The Australasian production of gold continues to 
fall off, the totals for the first five months of the year 
comparing with those for the corresponding period of 
the twa previous years as follows :- 
1907. 1906. 1905 
Fine Ozs. Fine Ozs. Fine Oz:. 
Commonwealth. 1,332,869 .. 1,440,771 .. 1,468 804 
New Zealand .. 188,191 .. 205,854 .. 194,796 
Total... 1,521,060 .. 1,646,625 .. 1,653,600 
The decrease in the Western Australia production is 
chiefly accountable for the falling off shown by the | 


*. | gambling 


——————————— ee = 


| area of speculation, the 














eo 


[July 20, 1£07. 





BUSINESS NOTES. 


The Railway Dividends.—The traffic returns for the 
half-year ended June 30th led to a conclusion that the 
lines depending mainly on passenger traffic, particu- 
larly London suburban or short distance passenger 
trafic, would be compelled to make a diminished return 
to the holders of their ordinary stocks. The announce- 
ments so far made prove this to be the case, but the 
results are at any rate no worse than had been antici- 
pated, and in some instances are better than expecta- 
tions. The London and Brighton Company reported a 
falling off in traffic amounting to about £55,000, but 
the full accounts published on Friday show that the 
actual decline was £46,000 only, while, in spite of an 
increase of £.8,coo in the cost ‘of fuel, working ex- 
penses were reduced by a sum of 412,400. The 
balance brought in and the prior charges varied but 
little from those of the corre sponding period last year, 
and the balance available for ordinary dividend came 
out at £157,300 against £196,200, a decrease of 
£:38,g00. The dividends at the rate of 2} per cent. 
per annum on the ordinary stock and 54 per cent. per 
annum on the preferred ordinary compare with 
34 and 6 per cent. respectively a year ago, the amount 
absorbed being £140,144 against £ 165,625, while the 
prospect for the deferred ordinary at the end of the 
year is the less promising besides the deficiency 
to make up the full divide nd on the preferred ordinary, 
the balance forward "12,000 less, or £18,154 as 
compared with £30,582. The reduction in working 
expenses has been achieved by restricting the outlay 
on maintenance of way and carriage renewals. The 
Metropolitan company produces an unsatisfactory 
report, the dividend for the second half-year in 
succession being at the rate of only one-half per cent. 
per annum. That compares with 1} per cent. a year 
ago, and with 2} per cent. for the December half-year 
of 1905. The company’s trafic returns show a loss 
of £.43,495, which is equal to more than 1 per cent. per 
annum on the ordinary stock. The reduction in work- 
ing costs amounts to £19,671, so that the net loss as 
against the corresponding period is £,23,824. The 
Great Eastern reduces its distribution from 1} to 14 
per cent. per annum, re = ‘nting a sum of £19,200. 
There is an increase of £7,819 in traffic receipts, and 
the smaller sum distributed is owing to an increase of 
£28,070 in working expenses. The loss due to the 
Berlin disaster is provided for out of the contingent in- 
surance and steamboat tunds. The London, Tilbury, 
and Southend appears to have spent its estimated in- 





as, 


Is 


crease of £8,000 in increased charges, as the result is 
almost exactly the same as for the corresponding 
period, the dividend being at the same rate of 34 per 


cent. per annum, with 44,106 as compared with £4,159 
carried forward. The City and South London 
has the distinction of being the first railway to declare 
a dividend at a higher rate than last year, or 2} as 
compared with 2} per cent. It gained £ 55500. in 
traffic receipts, but as the increase in dividend requires 
only £1,850, the greater portion of it appears to have 
been absorbed in working expenses. 


Specialised Stock Exchange Business.—Readers of 


the Stock Exchange articles in the newspapers will 
notice with some degree of regret that business has 
once more shown a decided inclination to drop into 
narrow grooves. The grooves run round in a 
monotonous circle irritating to those people who 


are not interested in the particular securities affected, 
and the vast bulk of stocks and shares move but 
slightly. Even in the versatile American market 
speculative interest growing more and more cir- 
cumscribed. Unions take the lead; other shares 
follow their erratic motions, but Unions are the chief 
g counter, and while they draw most of the 
animation to themselves, in other descriptions activity 
ison the wane. In the Kaffir market, that once popular 
case is still worse. Out of the 
scores of Witwatersrand and Rhodesian properties, 
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there are not half a dozen in which a semblance of 
public speculative interest remains. Tanganyikas move 
sharply every now and then, and the gambler who 
must operate in Kaffirs probably chooses these Rho- 
desians because they are about the only shares in which 
a liveliness of fluctuation occasionally takes place. 
Rand Mines, East Rands, Gold Fields, and Modders 
command an ever-lessening amount of interest, and 
were it not for De Beers and Tanganyika, the dealers 
would indeed be badly off for subjects of discussion. 
To take the Foreign market, business is found specia- 
lised mainly in Japanese and Russian bonds, with Rio 
Tintos as a valuable sideline to the more sober securi- 
ties. The Home Railway market experiences no 
general breath of all-round business. The Miscellan- 
eous market finds its energies largely confined to a 
few descriptions such as Anglo ‘‘A’’ and Hudson’s 
Bays. Thus the circle might be drawn round every 
market in the House. There is not enough general 
business. That there should be any at all, even if that 
little be specialised, is something for which the Stock 
Exchange, after its months of weary idleness, should 
be thankful, but a fresh widening of the basis of de- 
mand and supply—especially of the former—would 


come as a very welcome relief to the present state of 
affairs. 











Stockbrokers as Custodians.—Several recent events 
have served to draw attention to the practice which 
prevails with many people of allowing their securities 
to remain in the custody of their stockbrokers. To the 
brokers is left the collection of coupons or dividends, 
and whatever other clerical work may be entailed by 
the custody of the stocks and shares. Frequent refer- 
ence has been made in these columns to the increasing 
habit of capitalists of lending money to the markets 
upon contango, and the securities for the advances are 
often left with the stockbrokers through whom the 
negotiations are conducted. This is sometimes an 
essential part of the dealing, because stock may have to 
be changed time after time, and unless the broker can 
lay his hand readily upon the security which he is about 
to exchange for something else, all sorts of complica- 
tions may arise. Then with respect to American Rail- 
road shares not registered in the name of the proprietor, 
some of the London bankers charge commission for 
collecting the dividends, whereas a stockbroker would 
probably do the needful without expense. There are 
various reasons why clients leave their securities with 
their stockbrokers, but it is much to be doubted whether 
the latter are grateful; whether im most cases they 
would not be heartily glad to have the responsibility 
lifted from them. Of course, so long as a client keeps 
deeds with a firm of brokers, he will in all likelihood 
send his orders to the people who are looking after his 
scrip, so that the brokers get an indirect advantage in 
this way, and they might not care to refuse to under- 
take the responsibility. We know of one or two cases, 
however, where stockbrokers have recently cleared out 
from their safes all the securities belonging to clients, 
requesting the owners to transfer them to other cus- 
todians, and this has possibly taken place in many other 
offices besides those mentioned. The client bestows no 
favour upon the broker in asking him to accept the 
charge of certificates or bonds, and where securities 
are misappropriated, the question invariably arises as 
to why the holder adopted such a course as to leave 
securities with the broker. But Stock Exchange busi- 
ness is such a personal matter, a fabric built upon a 
basis necessarily of confidence and trust, that this alone 
suffices to explain the apparent lack or ordinary busi- 
nesslike precaution which otherwise might be charged 
to the account of so many clients. And the fact that 
the mishandling of securities by stockbrokers is a 
matter which evokes widespread surprise and amaze- 
ment is one proof of the rarity of an offence which 
drags the whole Stock Exchange into disrepute. 

Accident Insurance and Compensation.—Among the 
many anomalies of the law relating to compensation for 
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Campbell’s Act, that in cases where damages are re- 
covered on account of a death caused through the 
negligence of a company or person, they must be 
assessed subject to any insurance effected by the de- 
ceased. When, for example, the relatives of a person 
killed in _a_ railway accident obtain damages for 
41,000, if the deceased were insured for £500, the 
latter sum would be deducted from the former, the rail- 
way company thus getting the benefit of the insurance 
provided by the victim. Until quite recently this clause 
had never been taken advantage of, and when it was 
pleaded in the case of Sykes v. L. and Y. 
Railway Company, it was discovered that the Rail- 
way Passengers’ Assurance Company had a clause in 
its own Act exempting its policies from the provisions 
of Lord Campbell’s Act, and enabling holders to 
secure the benefit of their insurance in addition to any 
compensation they might be entitled to as damages. 
Thereupon two other insurance companies hastened to 
deposit Bills on their own account for the present 
Session, and as there could be no ground for opposing 
them, these companies have also secured exemption 
for their policies from the operation of the general law 
on this point. Manifestly, however, an injustice is done 
in according special privileges to particular companies, 
and-we have good authority for stating that the 
Government on being approached fully recognised this, 
and have promised, if the state of business permits, to 
pass a short Bill during the present Session placing all 
the companies that undertake accident insurance on an 
equal footing. Failing that, the companies will them- 
selves jointly introduce a private Bill with the same 
object as early as possible in the ensuing Session, so 
that the existence of the present anomaly is likely to be 
restricted at the outside to a period of one year. 





English Sewing Cotton.—The report of this company 
for the past year is more interesting than usual, 
because of the action taken by the directors at the 
end of April, when they issued a circular, warn- 
ing shareholders that the sharp rise im the value 
of the shares was not justified by results. It is 
quite clear frem the published figures that any 
expectations of greatly increased profits were mis- 
placed, and that the company’s position is much 
the same now as it was a year ago. The net profits, 
after providing for debenture interest and depreciation, 
amount to £254,847, as against £248,636; the divi- 
dend remains at the same rate of 8 per cent., and 
£,122,631 is placed to general reserve, equalisation of 
dividends fund, and to the ‘‘ closed works accounts,’’ 
which is now extinguished. These results indicate 
prosperity, but no unusual development such as was 
suggested by the advance in the price of the ordinary 
shares during the first few months of this year. 
Between the end of July, 1906, and the end of April, 
1907, the price had advanced from 1, to 2, an increase 
of 44 in market value, which did not correspond to 
any increase in trade prosperity. The wisdom of the 
directors in publicly calling a halt to the rise in the 
value of their shares may be questionable, but there can 
be no doubt that their warning was im accordance with 
the facts of the case. 








The National Telephone Company.—The accounts of 
the National Telephone Company for the half-year 
ended June 30th must be regarded as more or less of 
an interim character, since the December half-year is 
the ‘‘ fat’’ period, and the financial year of the com- 
pany also runs concurrently with the calendar. The 
main interest of the current accounts is consequently 
in showing how the progress of the undertaking is 
maintained. And notwithstanding that the bulk of the 





' business passes to the Government four years hence, 


the returns disclose none of the characteristics of a 
moribund enterprise. On the contrary, the record is 
one of continuous progress, and the figures for the 
past six months constitute in every respect a record 
either for the June or December half-vear. The income 
amounts to £1,314,791, as compared with £1,.195,152 





accidents is the provision under what is known as Lord | in the June half-year of 1906, the increase of 4,119,639 
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being earned at an increased cost of £61,470, the r 
result after deducting royalties being a net prost “1 
$436,271, as compared with £:390,000. The dividens 
on the deferred stock after paying the preference divi- 
dends is at the rate of © per cent., as compared with 
5. per cent. at this time last year, and with 54 per cent. 
six months ago. A sum of 4 130,000. is carried to the 
reserve fund, bringing it up to £2,417,107, and the 
balance forward is £9,062, as compared with 4, 10,858. 
A year ago we noted that asa result of the agree- 
ment that had recently been made with the Govern- 
ment the stocks had further appreciated in value. 
The increase in business and net revenue, and 
the additional capital that the growth has rendered 
necessary, all tend to enhance the interest of the 
situation in reference to the expiry of the licence in 
1911. In this connection we show the movement in 
capital and in market value in the 12 months :— 

















July, 1907. July, 1906. 
Ip. | Total loi, | Total 
Price.’ value. Pric | Value. 
Issued capital— . £ £ £ £ | & z 
15,000 6 % first preference | 
Sbares of £10 each .... 150,000} 12) 187,500 150,000, 12 | 180,000 
15,000 6 % second prefer- 
ence shares of £10 each 150,000 | 1l 165,009! 150,000) 11 165,000 
250,000 5 % third prefer- | . 
ence shares of £5 each | 1,250,000 | 5% 1,390,600) 1,250,000) 5} | 1,437,500 
Preferred stock (6 %).... 2,225,000 | 110 | 2,447,500'2,225,000; 111 | 2,469,750 
Deferred stock .......... 3,024,737"; 109 | 3,297,000 2,225,000) 109 | 2,425,250 
3% % debenture stock .... | 2,000,000 | 954 1,910,900 2,900,000 974 | 1,950,000 
4% debenture stock .... | 1,716,553 | 101g | 1,734,600)2,704,093; 103 | 1,755,200 
cneoac—aeshcenepate tock dinddenietaamioinl epee eae 
10,516,330 | 11,132,200 9,704,093) 10,382,700 


ag ag 
ee en : 


* Including new shares. 

The increase of three-quarters per cent. in the dividend 
on the deferred stock has had no effect om the market 
value of the stock, which is exactly the same as a year 
ago. It is noteworthy that the stocks showing the 
greatest decline are those possessing the best security, 
viz., the debenture stocks. The aggregate market 
value now gives an average premium of 5.8 per cent., 
while 12 months ago the average premium was 7 per 
cent. In view of the general movement in Stock Ex- 
change securities within the period that is only a small 
relapse, and really constitutes a testimony to the 
strong faith of the public in the future of the telephone 
undertaking, and confidence in the result to holders: of 
stock when the arrangement with the Government 
cemes to be finally interpreted. 


The Trade of Uruguay.—In his report to the Foreign 
Office, which has been published this week, Mr 
Consul Kennedy takes a hopeful view of the commer- 
cial and political situation in the Republic. The pre- 
sent internal peace and stability seem likely to be main- 
tained, and there is reason to hope that ‘* wise reforms 
will be introduced in the administration of the country, 
calculated to develop to their fullest extent its great 
natural resources.”’ The revenue of the country is 
proving very elastic, and the credit of Uruguay stands 
higher than ever before. Unfortunately, as Mr 
Kennedy points out, the figures of foreign commerce 
are not, in the case of Uruguayan trade, a very 
satisfactory index to the condition of the country, 
as they are not published until they are almost 
out of date, and the latest returns at present available 
are those for the first half of 1906. The form in which 
they are drawn up also tends to make comparison diffi- 
cult, but so far as they may be trusted, they indicate 
a considerable increase of prosperity, showing growth 
in exports and imports of 12.8 per cent. over the 
corresponding period of the previous year. In the 
import trade the United Kingdom is still ahead of all 
other countries, accounting for 27 per cent. of the 
, whole sum as against Germany’s 16 per cent. and 
France's 12 per cent. In spite, however, of this pre- 
dominance Mr Kennedy is not altogether satisfied 
about the position of the British manufacturer in South 
America, and shows rather more than the usual 
consular solemnity in warning those who are commer- 
cially interested in Uruguay. His words on this sub- 
ject may be quoted in full i. ‘* It must be remembered 
that we enjoy our present commercial supremacy in 
| the profitable Uruguayan field of importation because 
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in it, until within recent years, we had practically no 
opponents. Now, on the contrary, we have several 
competitors, and in the Germans especially we have 
dangerous and quietly persistent rivals. At the risk of 
repeating well-known advice, | am bound to warn 
British traders that they must become less conserva- 
tive in their attitude, and more adaptable in their pro- 
cedure. They must watch the market, study the 
people, learn their wants, acquire a knowledge of the 
language, and they must endeavour, like German mer- 
chants, to meet and satisfy those wants and: require- 
ments. Above all, catalogues and advertisements, 
labels and directions on goods, prices, weights and 
measures should always be translated into the Spanish 
language, which is spoken not only in Uruguay, but by 
Over 30,000,000 people in the two Americas. Adver- 
tisements in local newspapers should be freely resorted 
to, and the fatal practice of emploving foreign agents 
and foreign travellers to represent British interests 
should be abandoned whenever it is possible to replace 
them by British subjects, who will take the trouble to 
learn the language and to study and respect the idio- 
syncrasies of the people with whom they wish to trans- 
act business.’’ Mr Kennedy is not the first of our 
South American consuls to refer to the great advan- 
tage gained by foreign firms in having houses of their 
own on the other side, and it would seem that this is a 


matter in which we might well learn a lesson from 
Germany. 





The Skilled Labour Market.—The report of the Board 
of Trade Labour Correspondent for June states that 
employment continued good except in the building 
trade. The lace trade showed some falling off in em- 
ployment, and the clothing trades generally declined, 
owing to seasonal causes. As compared with a year 
ago, most of the principal industries showed an im- 
provement. There was, however, some decline in the 
engineering trade. There was a net weekly rise in 
wages during June of over £7,700 per week, mainly 
owing to an advance in the wages of those engaged in 
the preparing and spinning branches of the cotton 
trade. In the 273 trade unions, with an aggregate 
membership of 622,584 making returns, 22,189 (or 
3-6 per cent.) were reported as unemployed at the end 
of June, 1907, compared with 3.4 per cent. at the end 
of May, 1907, and 3.7 per cent. at the end of June, 
1906. Twenty-two new disputes began in June, as 
compared with 29 in May, and 27 in June, 1906. The 
total number of workpeople affected by disputes which 
began or were in progress during June, 1907, was 
17,682, or 5,770 more than in May, 1907, but 18,488 
less than in June, 1906. The aggregate duration of all 
the disputes of the month, new and old, amounted to 
194,100 working days, or 6,500 more than in May, 
1907, but 144,600 less than in June, 1906. Definite 
results were reported in the case of 30 disputes, new 
and old, directly affecting 7,495 persons. Of these 30 
disputes, 12 were decided in favour of the workpeople, 
seven in favour of the employers, and 11 were com- 
promised. The changes ini the rate of wages reported 
in June affected 157,400 workpeople, all of whom re- 
ceived advances. Amongst those whose wages were 
increased were 145,000 cotton card and blowing-reom 
operatives, spinners, &c., in Lancashire and adjoining 
counties. The total computed effect of all the changes 
reported was an advance of over £7,700 per week. 


Wills and Bequests.—The //lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Sir Thomas Hanbury, K.C.V.O., late of La Mortola, L 


OR EE I TIN 8 is aids soncnnsateabnish co sendy -cebeeaeeavine 788.221 
Mr Adam Crompton Bealey, late of Manor House, Bury 249,855 
Mr Hillvard Haydon, late of Chomeley Park House, 

SND, nracescar ected ciscexdinenvigsdaramesmesevemekaveumarauares 40,310 
Mr John William Less, late of Greengate House, 

Greengate, Middleton, Lancashire .............cccccsscsees 188,621 
Mr Daniel Fitzgerald Pakenham Barton, late of The 

Villa Larmmermore, Gemevad ...cccccccccscccecccesvegccscccce $2,636 
Mr Joseph Hopkinson, late of Cleveland House, Hud- 

ok dtaocaidesibeaede ce ctteneistacten noma: 56,725 
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Mr James Willkiam Barclay, late of Clarendon place, 





ROGE  DIN: 5 Xba doin ctadcticcemnbicten, ithe nai eee + 52,013 
Mr Thomas Gregory, late of Ezam, Derby ............. 44,004 
Mr John Whitley Stokes, late of Eyecote, near Leo- 

minster 


teen ees steeeaeeeeeeeeene sees stseseeeeeeeensenerseseeeesenes 42,441 
Mr Levi Harwood, late of Spring Royd, Brearley, 
FMIE”  epnecenvonevsessigeute th banesecays ostuaat diihdbeoveneceignse 


42,171 
Mr Thomas William Hilbard, late of Barnwood Lodge, v 


OO CeO 6 fa siican ss databaaanaxanennsicescsqenes 38,741 
Miss Lucy Ledger, late of Hastings road, Bexhill ...... 37,104 
Mr Derwas Owen Jones, late of Pontesford House, 

DONO, . . sddientchmeiinddengetincunsiaiuscens co sdetedunesasencsgdeuanaes 37,802 


Mr Robert Drewitt Hilton, late of Bentley, College 
SORT, UP TWO, iceenscisserdeckurceanentivessncctcexs 


Hon. Caroline Jane Adderley, late of 30 Chester square 


ay 


28,873 
205414 


Tue following changes of management and direc 
torate are announced:—Mr Stanley Christopherson 
has been elected a director of the African Banking ‘Cor- 
poration in place of the late Mr J. J. Hamilton. Mr 
I. Martin, deputy-manager of the London office of the 
Royal Bank of Scotland, is retiring from that position. 
Sir Henry Harben has been appointed president of the 
Prudential Assurance Company during his life. Mr 
T. C. Dewey, the general manager, has tendered his 
resignation, and the directors propose to elect him a 
director and deputy-chairman. Mr C. R. Snell has 
been elected a director of the River Diamonds Syndi- 
cate. 





Tue Commissioners of Inland Revenue give notice 
that the Stamp Duty payable on transfers of the Straits 
Settlements Government Three and a-Half per Cent. 
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The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 











INCREASE. 
Francs. £ 
Treasury account.....cccceccvccccevecewecees 3,668,815 = 146,752 
DECREASE. . ‘i 
CO OIND sorcerers cvewedetietcaiccesevveee 9,931.83 = 397,273 
300. 
= 12,575 
= 410,056 
so nutenttitendensiniinduabidibeidn bicanatase eins z 
MAVENCOS On BANION . .... ccccevervcccccevcccvcceccecececce 1 
Advances on public securities .............ceeeeeeeewweses 4 


The variations on the week are unimportant. It 
may be remarked that the Bank has increased its :gold 
by £178,996, while its total cash reserve is lower by 
£12,573. This is due to the demands for silver in 
its branches. for harvest work. The London exchange 
is a point better at 25f 16c. Private discount easier at 
34. It was expected in some quarters that the Bank 
might reduce its rate of discount tothe almost in- 
variable 3 per cent., but no change was made. The 
cash to-day and last week was composed'ias under :— 

July 18.——~ -—— July 11. 
Francs. £ Francs. 


Gold .... 2,802,814,878=112,112,595 .. 2,798,339,969 =111,933,596 
Silver 983,130,872= 39,325,235 .. 987,920,157= 39,516,804 


3,785,945,750 = 151,437,830 .. 3,786,260,126 = 151,450,404 





— 





=| 











The following were to-day’s closing prices and the, 


variations on the week :— 


Inscribed Stock has been compounded for, and the _— “— — ay os gies 
transfers will, therefore, be exempt from Stamp Duty. | Three perCents....... 100.. 9515 .. 9540 — 035 
Redeemable Threes.... 100.. 9550 .. 9580 — 0.30 
eeaeenes isi niariart ane cemtields EGGEEEE eccccecaves eee - -- 102 0 .. 10165 + O 35 
: Austrian Gold 4% .... 100... 9715 .. 9770 — O55 
orel Correspondence, Spanish Exterior...... 100.. 9265 .. 9250 + 015 
: pa 
Russian Old Threes.... 100.. 6080 .. 6050 + OO 
Russian Fives, 1906.... 100.. 8730 .. 87 0 + 030 
PRANCE. Turkish Fours ........ 100... 95 5 .. 9480 + 0 25 
[FROM OUR OWN CORRESPONDENT. | Egyptian Unified...... 100.. 104 0 .. 10535 + 0 65 
Paris Jul 18 Bank of France Shares. 1,000 .. 3,940 0 ..3,950 0 —10 0 
? 7. Banque de Paris ...... 500 ..1,455 0 ..1460 0 — 7 0 
The returns of the Bank of France for this week, last Oceaitate d’Escompte.. 500.. 690 0 .. 686 0 + 4 0 
rresponding week of last year are as | Crédit Lyonnais ...... 500 ..1,168 O ..1,168 O .. oe 
a ond the. commaqgenny y Crédit Fonvier ........ 500... 663 0 .. 655 0 + 8 0 
so DESTOR Suez'Canal.........«0. 500 ..4,485 0 ..4468 0 +17 0 
‘ , ; Northern Railway .... 500 ..1,755 O .41,751 0 + 4 06 
Telly 26,1907. Faly il, 1907. = July 19, 2906. | Western Railway ......- 600 1....832-0 .--€30-0 + 2-0 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 Orleans Railway ...... 500 ..1356 0 ..1345 0 +11 0 
ae oe —— Eastern Railway ...... 500.. 916 0 .. 9033 0 +13 0 
r aw of June 9, > 
De eetaeiee a teria 8,002,313 54 .. 8,002,513 54 .. 8,002,313 54 | Lyons'Railway........ 500 ..1,545 0 ..1,348 0 — 3 0 
auene of the Bank “and om Southern Railway .... 500 ..1,107 0 ..1,100 0 + 7 0 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | Rio Tinto Ord......... 125 ..2,043 0 ..2088 0 —45 0 
Reserve of landed property oro < oe ——_ 2 os aaurane » : 
Special Reserve.........+++ 407} .+ 8,407) ee ; > ’ “lav’s . ines | +k 
Notes in ciredlation,....... 4.788048.475 0 1.4,792"980305 9 :.4590791'620 0| he following were to-day’s closing prices in stocks 
Interest on securities trans nent amnure: and shares not comprised in the table above :— 
“ae eee Brazilian Fours, 84f 50c ; Portuguese Threes, 66f 7oc ; 
. ceiptspayableatsight..  5,667,330'87 ..  5,703,54748 .. 10,442,512 41 | Chinese Fours, g7f 85c ; Ottoman Bank, 685f ; Meri- 
retredlton tt CUrren® 71;90365 19 .. 167536452 40 .. 193,423,112 33 | dional of Italy Rails, 687f ; South of Austria Shares, 
Current accounts, Paris.... 450,978,877 82. .. 56,361 82 .. 524,213,013 63 re1f : Old Bonds, 212f: North of Spain Shares, 272f : 
Do branch banks 80,352,877 O .. 70,489,313 0 .. 79,013,243 0 Sit; »3 x : I » 27 Tk 
Dividends payable ........ 5,327,516 31 6,872,754 51 .. 4,522,403 81 | Bonds, 370f; Saragossa Shares, 383f; Bonds, | 
pieces we and sundry inter’ 56165638 .. 289294151 .. 2,743,593 54 379f 50c; Tharsis Shares, 172f 50 ; Cape Copper, 
Rediecounted the int six asedsor 0 .. 2664507 0 .. 1806152 0 2571 : De Beers, 559! ; Chartered Company, 33f 25¢ ; 
Sanaties 2... c0c00..cesere 148,701,572 29 .. 145,471,442 41 .. 152,238,648 30 | Consolidated Goldfields, 83f soc; Ferreira, 4grf ; 
le 5,905,047,823 73 ..5,920,924,172 99 ..5,812425,617 72 | Geldenhuis, 72f 50c; Geldenhuis Deep, 11of; Trans- 
CREDITUR. vaal Land, 54f 75c ; Buffelsdoorn, 3f 75¢ ; Randfontein 
Cash in band-aid in banc tc f c t c | Estates, 34f 50c ; Robinson Mines, 204f 50c ; Oceana, 
BORNE > a5 2s. veevveswed 3,786,945,750 27 . .3,786,260,126 37 ..3,964,080,182 45 | of o-¢; Simmer and Jack, 29f 25¢; East Rand Pro- 
Commercial bills overdue.. 123,028 59 .. 1,601,635 10 .. 15,678 50 Se oat : _s 26 canal 4 
Commercial billsdiscounted nena prietary, 97f; Durban Roodepoort, 26f 25C; Rand | 
we eee \ sosansace 8 er Mines, 135f 50c; Laneaster, 6f 75¢; Village Main |! 
Treasury billg..........+++ 158,963 48 78,961 49 | Reef, 87f 75c; May Consolidated, 6of. | 
Commercial bills, branch 573,150 0 .. 595023585 0 .. 477889012 ¢| Before the close of the Parliamentary sessiom at the 
aa on ome 9830000 .. 283,000 0 .. 2,364,000 © end of last week several sittings were devoted to a 
Do in branch banke...... 20,800 0 .. 0 + scosigars 62 | Preliminary discussion of the Income-Tax Bill, to be 
= by eo ° eee Tel Sa STS 0 a yo Bet 40? 0 | continued in the autumn. Some of the declarations 
Advance to the State (Con- of the Mimister of Finance, M. Caillaux, are criticised 
and Moreh 29,1878). 180,000,000 0 .. 180,000,000 0 .. 180000000 0| in the Press, notably that in which he proposes to 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,380,780 18 | defeat the intentions of capitalists who place their 
Do disposable. .........+ 99,598,786 30 .. 99,601,731 1 99,595,797 42 | 1 ; 
Rentes Immobilisées (Law © .. 100000000 o | Money in foreign banks abroad with the view of 
talk ee -1ige SEED: S00 ee es evading the tax. He anticipates no difficulty with the 
bank and ‘lendied pro: 0. 2. sasmeots 63 30,925,394 32 | French banks having branches abroad, as he would 
Bie ey eran ches eiiont.. “1418082 8 1. 1382896 72 :. 1,016,340 90 | compel the head offices of such banks to keep a register 
Employ (of the special re- son444 16 .. 8,407,444.16 .. 8,407,444 16 | Of the operations of their branches open to the inspec- 
CADRES. . cesses coeds cus 126,892,078 87 .. 123,291,071 54 .. 122,452,146 85 tion of the Treasury agents in France, mentioning 
PARR ncecccvegrons 5,905,947,823 73 ..5,920,924,172 99 ..5,812,425,617 72 | especially the coupons and revenues they collect for 
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their Friench clients, or clients residing in France. 
With regard to foreign banks which have not agencies 
in France over which the Treasury could exercise a 
supervision by an examination of their books, he 
imagines that it would be possible to form an inter- 
national arrangement by which the different Govern- 
ments would form a sort of mutual insurance to pre- 
vent frauds on the revenue of each by unscrupulous 
capitalists. Governments, he remarks, do not like to 
be cheated, and when they have become convinced that 
public securities are sent to France to evade the 
Einkommentleuer in Germany, or to Switzerland to 
avoid payment of the income-tax in France, they will 
adopt measures in consequence. He was not accus- 
tomed, he said, to reveal the negotiations he might 
undertake, but he would warn those persons who 
lodged their money in Switzerland or Italy that a dis- 
agreeable surprise might be in store for them. This 
declaration has not escaped comment in Switzerland, 
and a correspondent of the Temps at Berne writes that 
the Federal Council has already received from the 
French Government overtures in the sense indicated 
by M. Caillaux. The Federal Council is willing to 
examine the question, but foresees difficulties in the 
combination suggested by the French Minister. The 
adhesion of the 25 cantons, or half cantons, over which 
the Federal Power has no control, is said to be very 
doubtful, and, moreover, the system of joint accounts 
practised by the Swiss banks would render such a 
supervision inoperative. The revelation of the pro- 
posals submitted to the Federal Council have already 
moved public opinion in Switzerland, and it is doubtful 
that the cantons would give their consent if the pro- 
posals were submitted to them by the Council at Berne. 
A Swiss journal remarks on the absurdity of supposing 
that the banks could be compelled to communicate to 
a foreign Government a list of the names of their 
clients and the amount of their deposits. This is a 
matter that concerns banks in all countries, and not 
only those named by the French Minister. 

A Government Bill was presented in the Chamber 
before the Vacation to permit the temporary importa- 
tion of paraffin for re-export after manufacture. In 
practice the system is a form of disguised bounties on 





the articles exported, as in the case of wheat re- 


exported as flour, the bond being discharged by the 
exportation of a smaller quantity than that really pro- 
duced, the rest being retained in the country duty free. 
The duty of paraffin, or by-produce of petroleum, is 
30 francs in the minimum tariff—representing 43 per 
cent. of the value. It is fixed so high to protect the 
French refiners of the raw material. Paraffin is largely 
used for the manufacture of candles, glazed papers and 
other articles, and French makers of such merchandise 
complain that their export trade is being lost from the 
impossibility of competing with countries in which 
paraffin is cheaper. The Bill in consequence proposes 
to permit the importation duty free of paraffin on con- 
dition of the exportation of a determined quantity of 
the articles manufactured from it. It was referred to 
the Tariff Committee in the Chamber. 

Partisans of the system of State railways and advo- 
cates of the purchase of the six great French com- 
panies, commencing with the Western, as demanded 
by the Government by a Bill already voted by the 
Chamber, defend the system by the example of 
Belgium, where it is partly adopted. The results ob- 
tained in Belgium show, however, that compared with 
the French companies the advantages are all on the 
side of the latter. A return of the State lines in 
Belgium exhibits an increase in the receipts in 1905 of 
4,606,800 on 1904, but the expenses rose £622,800; in 
1906 also, against a gain of £472,000 in the earnings 
there was a set-off of £416,000, or in the latter year 
an increase in the working expenses from 62.63 per 
cent. to 63.77. State management is not so economical 
as private enterprise. For 4,053 kilometres of State 
lines in Belgium 58,861 employés are required ; for 
34,659 kilometres in France 261,773 men suffice. In 
other words, the number of employés in Belgium is 
144 per kilometre; in France 7} only. 
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The following was the value of French foreign trade 
in the first six months of the last two years :— 


IMPORTS. 
Six Months 























1907. 1906. 
Francs. £ Francs. £ 
ER 479,834,000 = 19,193,360 .. 391,393,000 = 15,655,920 
Raw materials .... 2,058,394,0C0 = 82,335,760 .. 1,963,691,000 = 78,547,640 
Manufactures .... 555,905,000 = 22,226,200 493,624,000 = 19,744,960 
Totals .... 3,094,133,000 = 123,765,320 .. 2,848,713,000 = 113,948,520 
Increase in 1907, 245,420,000f = £92,816,800. 
Exports. 
Six Months —s 
1907. 1906. 
Francs. £ Francs. £ 
, eeseee 338,810,000 = 15,552,400 .. 307,749,000 = 12,209,960 
Raw materials.... 785,292,000 = 31,411,680 .. 720,712,000 = 28,828,480 
Manufactures .... 1,431,044,000 = 57,241,760 .. 1,294,978,000 = 51,799,120 
Post parcels...,.. 205,449,000 = 8,217,960 .. 200,495,000 = 8,019,800 
Totals.... 2,760,595,000 = 110,423,800 .. 2,523,934,000 = 100,957,360 


Increase in 1907, 236,661,000! = £9,466,440. 

The exports of post parcels comprised 20,389,000f 

(£815,560) of silk goods, against 16,542,000f 
(£,661,680) in 1606. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 9. 

Special inquiry by your co:-espondent reveals what 
no doubt had been suspected, that the national banks 
of the country in many instances have been lending 
too freely. The practical demolition of the New 
York city associated bank reserves, which touched 
the lowest point last Saturday reached at a 
like period since the panic of 1893, is in partial 
testimony of this. Furthermore, the records of 
the office of the Comptroller of the Currency at Wash- 
ington show this to be so. The inference is that the 
merchant and manufacturer have not been reefing 
financial sail to any extent. Wall Street has put its 
house in order, and if there is to be any slackening in 
the stringency of credit for the exigencies of the coming 
autumn and winter, in the matter of crop-moving or 
otherwise, it is nearly time the general business in- 
terests withdrew the pressure they have exercised so 
long on the local banks. 

This view is concurred in by several of the more con- 
servative bankers in the city, those best able to judge ; 
but the fact remains that an enormous proportion of 
the trading public will not take the fact home to them- 
selves that there is any real necessity for each of them 
to relax the tension on the string of credit, in order to 
meet the situation which is to develop within a few 
weeks. 

Not much disturbance is felt over the outlook 
for a falling off in the wheat and cotton crops. 
There has been some loss, of course, but the public 
refuses to regard it as likely to cause disaster. The 
continuation of the outflow of goid to Paris comes with 
a far greater importance. And not even the story of the 
inquiry into a Postal Western Union Telegraph alleged 
combination, the threatened fining of the Standard Oil 
Company in some enormous amount in August next, 
an impending ‘‘ Harriman prosecution,’’ and the 
Administration’s latest field demonstration in the way 
of killing off trusts which are ‘‘ bad,’’ the naming of 
receivers for them—none of these, be it added, are 
seemingly enough to deter the would-be bull crowd 
in Wall Street from going ahead in an attempt to make 
the public think the level of prices for stocks can be 
very materially raised. 

Resumption for a day or two of gold exports to 
Amsterdam and to Paris, the renewal of the issue of 
high interest rate, short-term notes, the crush in the 
money market because of the year-end payments of 
interest and dividends, and the Government’s redemp- 
tion of bonds, and withdrawal of deposits in the 
national banks have all conspired to keep interest rates 
relatively high, and to render the general financial 
situation quite uncertain. 

Mercantile collections are much improved, which is 
encouraging. There is more life in the retail trade, 
also, because of excellent weather and confidence 
which is growing that the effect on the crops is of the 
best. Be this as it may, it is quite sure that something 
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very near to perfect weather will be required to ac- 
complish anything like what is wanted in the agri- 
cultural regions. 

A feature of the week was the firmer 
higher prices for staples in many lines. 
particularly to cotton goods as well as to cotton— 
following the unfavourable report by the Government 
—to cereals, to wool, to meats, and many other 

varieties of food products. 
quieter, and pig-iron on reduced imports, and the sell- 
ing of the 35,000 tons which had been supposed to 
have been taken out of account by the Millikens re- 
mained weaker, and in some instances was sold lower. 
Considerable discussion was caused by this unexpected 
weakness, when the causes of the decline were reckoned 
with. Bank clearings and other and similar indices of 
the condition of trade all point to a gradual falling 
away in business, smaller demands showing themselves 
not only for pig-iron, steel billets, and structural steel, 
but for hardware and for shoes as well. 

In a survey of the year thus far, it is important to 
note the three months of liquidation ending with the 
‘panic of March, after which came the three months of 
rest, and of late the manifest effort to start a new boom 
in the stock market. The main argument in favour of 
the latter is found in the dividend and interest pay- 
ments, and the principal obstacles are money, and the 
continual flushing of the market with millions of dol- 
lars’ worth of short-term high-interest rate notes. 
Much of the feeling of hopefulness comes, however, 
from the consideration that Government railway regu- 
lation in reality can only be translated to mean, 
first, honest management, and, second, the pro- 
tection of the interests of railways of the country. 
This is true, too, in spite of the superficial 
consideration of the new State laws designed to 
regulate the railroads. In- order to better under- 
stand the scope of the latter, it is important to get a 
good grasp of the character and extent of those laws. 

The compilation by a local news bureau of the 

various classes of State legislation bearing on the 
regulation of railways, in response to the demand for 
such regulation from the business interests of the 
country, which in the first instance stood behind the 
President in his fight with the Senate to secure an 
amendment to the Hepburn railway rate law, is of 
special value as affording an opportunity to gauge the 
strength as well as the extent of the movement. 

It is a_ striking fact that while nearly one- 
half the States in the Union have done some tinkering 
in this direction within the past six months, only South 
Carolina, South Dakota, Tennessee, and Wisconsin 
began by making an economic examination of the 
probable effect of the proposed law. In some instances, 
however, States which did enact laws of this character 
arranged to test them or to put them into operation in 
an experimental way prior to going ahead under full 
steam. The most favourable comment is brought 
out in behalf of New York and Tennessee, where 
the least precipitation was used. In _ fact, in 
New York the conservatism manifested by Governor 
Hughes and by the Legislature, in contrast with some 
other Commonwealths, is regarded as standing out in 
particularly commendable colours. 

On examination, it is found that passenger fares 
were reduced or affected by the laws of this character 
ineight southern States— Alabama, Arkansas, Georgi x 
Mississippi, North Carolina, Virginia, West Virginia, 


and often 


and Maryland; in seven western States—Indiana, 
Illinois, Iowa, Kansas, Michigan, Missouri, and 
Nebraska; in four north-western States—North 
Dakota, South Dakota, Minnesota, and Wisconsin ; 


and in Pennsylvania and Oklahoma. Similar legisla- 
tion is also looked for in Massachusetts. 

Suits to test new State laws for the regulation of 
railways have been begun in Alabama, Georgia, North 
Carolina, and Virginia, in Indiana, Missouri, and 
Nebraska, in Minnesota, in Nevada, and in Penn- 
sylvania ; and the new rates are being experimented 


with in Arkansas, Kansas, Michigan, Wisconsin, and 
Illinois. 
————————————————————————————— 
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hope of a better market, of which the prospects at pre- 








It is reasonably sure that if the test suit brought in 

Minnesota is in favour of the railroads, roads in 
lowa will take the necessary action to have the 
legislation declared unconstitutional in the latter 
State, and it requires no soothsayer to foresee that with 
those two litigations as a precedent, in case the rail- 
way side in such contentions is upheld, the State rail- 
way regulation laws will be opposed in the Courts in 
almost, if not quite, every instance. 

As to the changed railway rates under these new 
laws, it is worth mentioning that two-cent maximum 
rates prevail in Arkansas, Indiana, Illinois, Minnesota, 
; Missouri, Nebraska, Pennsylvania, and Ohio; two 
and a-half cent rates in Alabama, Wisconsin, and 
North Dakota, while North Carolina has established a 
two and a-quarter cent rate, West Virginia a two-cent 
rate for railroads not over 50 miles in length, lowa a 
sliding scale of from two to three cents per mile, 
Michigan a two, three, and four-cent rate, Kansas, 
Maryland, and Mississippi two-cent rates for payment 
from mileage books (prepaid ‘‘ transportation,’’ which 
may be detached by the train conductor to pay for dis- 
tance travelled), and Georgia and South Dakota rail- 





’ 
way commissions are authorised to establish two and 


two and a-half cent rates, respectively. 





GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 

BERLIN. 

Expectations in connection with the position of the 
Deutsche Bank at the half-month were not quite ful- 
filled, although the situation improved to some extent, 
the total betterment amounting to about £,8,000,000 
sterling. The Bank has since reduced its rate of 44 
per cent., but the improvement in the market is so 
slight that the situation still engages very serious 
attention. A most unfavourable impression was pro- 
duced by the action of the Mortgage Bank in raising 
its rate on mortgages from 4 to 44 per cent. The 
money difficulty is having a very bad effect on com- 
and industry, which are holding back in the 


July 17. 


sent do not appear very bright. The issue of municipal 
loans has, at the same time, received a strong check. 
On the bourse the money situation has also had a 
and transactions are almost at a 
remain fairly firm under 


sobering influence, 
standstill. Prices, however, 
the lead of foreign exchanges. The listlessness is in- 
creased by the fact that the holiday season is now in 
full swing, and no improvement is looked for until 
the public begins to return. 

Great hopes are expressed in commercial circles in 
connection with the Bill relating to the legislation re- 
garding cheques, which is to be introduced into the 
Reichstag at its next session. Efforts to popularise the 
cheque, which has hitherto been but little used in com- 
mercial transactions, have been constantly made during 
the past fifteen years, and more especi: ally since German 
commerce has made such rapid forw ard strides, but 
these have always met with but slight success, owing 
to the official desire to levy a tax on every cheque, 
and to impose a very short time-limit for payment. 
The new Bill makes no mention of a tax, probably 
in response to the loudly expressed public opinion of 
Commercial men have contended that 
it would be better to carry on their affairs on the 
ancient principle of payment in ready money or bank 
notes rather than to submit to such an impost. At 
of German commerce is carried 
as against only 16 per 


its unfairness. 


present 44 per cent. 
on by means of ready-money, 
cent. in the United Kingdom. With a population of 
42 millions, the United Kingdom possesses only 
£4357 50,000 sterling in banknotes, whilst the money 
lying in credit banks to current accounts amounts to 

.775,000,000 sterling. Germany, on the other hand, 
a 60 millions of popul: ition, has in every-day use 

£.97,500,000 sterling in banknotes and current accounts 
of only £265,000,000. The terms of the Bill have been 
published, and, if it passes, even in its present form, 
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important step will have been taken to facilitate com- 
merce, but it is feared that. much opposition will be 
offered by the old-fashioned parties in the Reichstag. 
One industry, at any rate, in Germany has been. very 
prosperous during the season of 1906-7—that of 
electricity. Throughout the entire year the industry 
has been in full work at very remunerative rates. The 
estimate made on July 1st of the return on capital in 
this industry shows that the 11 per cent. earned in the 
'| foregoing season is again looked for this year. In 
authoritative quarters it is stated that orders are 
coming to Germany from abroad in large quantities, 
more especially from Italy, Russia, and France, but 
that the home trade is rather at a standstill, owing to 
the unfavourable state of the money market, which 
causes hesitation in the outlay of capital in electric 
plant ; but with a slight relaxation in money the hesita- 
tion will disappear. Another point which holds busi- 
ness back is the high price of copper, a fall in which 
would probably create a flow of orders. 

On the subject of electricity a most important deci- 
sion has just been reached by the Prussian Govern- 
ment railway authorities, who are going to construct 
an electric railway from the Essen coal and iron dis- 
trict across the semi-mountainous district of the Eifel 
to the Saar and Lorraine regions, with the object of 
providing cheap transpertation for the enormous 
quantities of low-grade iron ore produced in Lorraine, 
whose shipments by steam to the furnaces of the 
Lower Rhine would be too costly to make them work- 
able. At the same time, Lorraine is obliged to pay heavy 
rates for its coal, which it receives in vast quantities 
from Essen. The new railway, which will entirely 
change these conditions by reducing rates, is to be 
worked solely by electricity developed from the many 
mountain streams in the Eifel hills, and negotiations 
have begun with one of the great electric companies. in 
Berlin to provide the equipment. The line will be the 
first electric railway in the world constructed purely 
for the transport of heavy freights. : 

The Krupp and Ehrhardt gun factories have taken 
very determined action in connection with the proceed- 
ings of the Greek War Department officials concerning 
the tenders for the new artillery proposed to be served 
out to the troops. The Greek Government has been 
carrying on for several moaths so-called trials of new 
field guns from the Krupp and Ehrhardt, Schneider- 
Creusot, and Armstrong factories, with the supposed 
object of choosing the best weapon. It came to light 
in the course of the trials that the experiments were not 
carried out in an impartial spirit, and later it became 
known that the contract was predestined to go to the 
French firm. The German firm thereupon gave tele- 
graphic orders to its agent immediately to withdraw its 
material, and no further participation in the trials will 
occur. It is expected that the British firm will also 
withdraw, if it has not already done so. 

A glance at the coal exports and imports for the first 
10 days of July will give an idea of the small quantity 
available in Germany. The figures show that the im- 
ports for that period exceeded the exports by 470,514 
tons. The total exports were only 436,768 tons. The 
month of February, 1905, is the only other occasion on 
record when the imports exceeded the exports. 

As to machinery, the records of the German exports 
and imports during the first five months of the year 
have just come to hand, and show that a marked im- 
provement has taken place as compared with the same 
period last year. The exports totalled 127,775 tons as 
against 111,841 in 1906, whilst the imports were 


2 <6 ce . ° - . 
38,056 tons this year as against 360,224 tons in the same | 
period last year. 


The creation of new industri 
private partnerships, and the increase of capital of 
existing concerns fell off somewhat in the first six 
months of this year as compared with 1906. The 
Statistics show that only 739,556,100 marks were in- 
vested up to the end of June, as against _ 772,835 
marks during the same period last year. The principal 
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although it contains some. unnecessary restrictions, an | 
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branches, in which capital. was invested were connected 
| with engineering, banking, textiles, and transport. It 
is remarkable that limited liability companies seem to 
have fallen out of favour for the moment to such an 
extent that barely half so many have been formed this 
year as last, whilst private partnerships have increased 
in number. 

The tide of emigration from German ports continues 
to swell. The first half of 1907 shows an increase of 
20 per cent. over the same period of the preceding year, 
no fewer than 242,322 sailing in the six months, as 
compared: with 200,677 in, 1906. Owing to the strict- 
ness of the American regulations, the shipping com- 
panies are instituting a more thorough system. of in- 
quiry before accepting emigrants. Their agents now 
meet the Russian trains at the frontier, and refuse to 
permit would-be emigrants to proceed unless they 
comply with all the requirements. 








—_ 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, July 16. 

The Vienna bourse recovered sooner from the depres- 
sion of the last weeks than did other continental 
bourses, and it now follows. a decided rising tendency, 
which comprises all kinds of effects, though the shares 
of iron and steel works and the shares of coal mines 
are most favoured. The fact which impressed the 
bourse more than anything else is the confidence ex- 
pressed by the Governments that the States Treaty 
between Austria and Hungary is about to be success- 
fully accomplished, though matters looked very hope- 
less until a short time ago. The Austrian Government 
is fully aware that it cannot lay any treaty before a 
Parliament which is so essentially democratic as the 
present one, unless the interests of Austria have been 
satisfactorily attended to. The Hungarian Govern- 
ment, on the other hand, finds it exceedingly difficult to 
satisfy the radical elements of the party from which it 
has been summoned to take the management of affairs 
into its hands. It seemed well-nigh impossible that 
a way should be found out of this difficulty. But now 
both Austrian and Hungarian Ministers give assur- 
ances that very little more is needed for a complete 
understanding. One of the last difficulties is the bank 
question, because the radical elements im Hungary 
still insist upon having an independent Hungarian 
bank immediately, whereas the rational Hungarians 
wish to profit as long as they can by the advantages 
afforded by a common bank, and think that Hungary 
can better prepare itself for the time when its 
economical independence will become a fact, that is 
ten years hence. The Ausgleich will in any case 
only last until 1917, unless the Hungarians come to 
a very different way of thinking by that time, which 
is most unlikely. 

The financial event which has engrossed public atten- 
tion in Austria almost exclusively during the past week 
was the transformation of the petroleum concerns of 
David Fanto and Co. into a_ shareholders’ com- 
pany, undertaken by the Boden Creditanstalt. The 
transaction is designated by the Neue Freie Presse as 
one of the most important, but also one of the riskiest, 
financial operations which have been undertaken in 


_ Austria for a long time. No such price has been paid 
'for am industrial undertaking since the establishment 


of the Skoda works, eight years ago, and these may 
be said to have got over their difficulties only a few 
months ago. The new Petroleum Shareholders’ Com- 
pany is to begin with a capital of 16 million crowns ; 
for the stock-in-trade, the machinery, &c., the com- 
pany is credited by the bank, which manages the trans- 
action with eight million crowns; and as the pro- 
duction will be considerably extended, 11 million 
crowns more will be required, so that the company 
starts with a total capital of 35 million crowns, that is, 
with as much as the two great Austrian petroleum 
coneerns, Schodnica and Carpathian, own  to- 
gether. The new company will own no wells worth 
a i 
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mentioning, and will devote its energies exclusively to 
refining and the sale of petroleum. It will own the 
refinery works in Pardubitz, put down at nine million 
crowns ; the wells, which have been absolutely un- 
successful, though 2.3 millions were spent upon them, 
the greater part of which capital is considered lost ; 
and the refining works in Orsova, represented by a 
capital of 1.15 million crowns, the returns of which have 
been 30 per cent. The accumulated store of petroleum 
is accounted for by six million crowns, and the rest 
of the capital represents the shares in the French 
Petroleum Sale Company, the reservoirs, railway cars, 
Elbe boats, &c. Ten million crowns’ worth of shares 
remain the property of the present owner, the bank 
undertake six millions’ worth of shares, and credits the 
eight millions as mentioned above. It is supposed that 
the capital will bear 1o per cent. interest for certain. 
Now, in this big concerm all depends upon the price 
of raw petroleum. The firm of Fanto did business in 
three ways: it refined petroleum, sold it in the country 
and exported it, and it utilised the by-products. In the 
refineries 48 per cent. of refined petroleum and 50 per 
cent. of by-products are obtained from raw _ oil. 
Paraffin, lubricating oil, and benzine all fetch good 
prices. As long as the cartel lasted the firm of 
Fanto had a contirgent of 100,000 metrical cwts of 
petroleum for home consumption. But its chief pro- 
duction was exported to Germany, and lately to France 
also. Pardubitz alone refined half-a-million metrical ewts 
during 1906, of which 75 per cent. was exported. The 
oil is sent by rail to Schénpriesen and thence in the 
firm’s own boats along the Elbe to Saxony and Ham- 
burg. The retineries are situated a long way from 
Galicia, and have to pay heavily for the raw oils 
carriage to Pardubitz. Four years ago the refineries 
made contracts with the wells and obtained raw vil at 
a very low figure, not quite two crowns per harrel. 
The contracts expired when the production of Borvslaw 
was very low, but since then new wells in Tustanowice 
have proved very prolific, so that the price, which rose 
to four crowns, is at present not more than three. At 
present the company may do very well, notwithstand- 
ing the enormous capital invested, but its ultimate 
success must depend upon the qualities of raw oil pro- 
duced, which regulate the price, and the price of re- 
fined oil in the international market. The disturbances 
in Russia have caused production and export to be 
interrupted. Should the situation of Russia improve, the 
competition of Russian oil might change the situation 
of the new company within a very short time. In 
Roumania a whole district is threatened with ruin. 
Around Campina-Buschtenari 33 petroleum wells were 
destroyed in a frightful thunderstorm, and i100 men 
were killed and injured. The damages to the wells far 
exceed one million francs, and many months will pass 
before any oil can be produced in the district. 
During the first half-vear of 1907 a number of new 
public companies were founded in Austria. In 
Vienna alone 16 new companies, with a total capital 
of 34.17 million crowns, were added to the commercial 
register, the most important being a machine manufac- 
tory, a cable and wire manufactory, and an auto- 
mobile manufactory. In Dalmatia two new steamboat 
lines were established, with a capital of 84 million 
crowns, and a sugar sale company, with five million 


> 


crowns; in Prague an automobile company (Laurin | 


and Clement), with a capital of 24 million crowns ; 
in Galicia Count Potocki founded zincworks, with 
a capital of five million crowns. The total num- 
ber of newly-founded companies is 27, representing a 
total capital of 65 million crowns. Besides, seven 
banks have raised their capital by a total of 224 million 
crowns. The Llovd Navigation Company raised its 
capital by 17.4 million crowns; the Austro-Americana 
by two million crowns, and the Czernowitz City Rail- 
way by one million crowns. 

It is interesting to notice how quotations at the 


Vienna bourse have improved in consequence of the! be lower than on foreign. 
chances of peace between Austria and Hungary for the colonial Preference want more. 
Not one item in the list makes an‘| otherwise? 


space of ten years. 
exception :— 
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July 16. July 13. July 6. 
4 per cent. Common Rente.... 97°75... 97°60 .. 97-50 
4:2 per cent. Silver Rente.... 98°60 .. 98°60 .. 98:30 
Austrian Crown Rente ake 97°80 .. 97°60 .. 97-50 
Austrian Gold Rente ........ 115'70 .. 11550 .. ‘11S 
Hungarian Crown Rente «e 93°45 .. Seis. 92°85 
Hungarian Gold Rente ...... 1130... UFO... Tae 
State Lottery Bonds of 1860.. 15100 .. 14925... 14925 
State Lottery Bonds of 1864.. 25300 .. 25000 .. 20200 
ee 50400 .. 30250 .. 301-00 
Bank Union ........ oncawnes 53650 .. 53625 .. 53450 
Austrian Boden Creditanstalt.. 1,030‘00 .. 1,03600 .. 1,02400 
Austrian Creditanstalt ...... 65400 .. 654-75 .. 64926 
Hungarian Credit Bank 76000 .. 75750 .. 748-00 
rere 43300 .. 43190 .. 43450 
Austro-Hungarian Bank...... 1,820:00 1,814:00 .. 1,811-00 
VR TE ccccnctevetocecs 54300 .. 54050. 543-00 
Alpine Mining Shares ........ 59700 . 59300 .. 58850 
Prague Iron Industry Co. 2,625:-00 2,600:00 2,603-00 
Coal Mines of Briix .......... 74500... 73200... 725-00 
Brick Manufactory Wienerberg 733°00 .. 72500 .. 730:00 
Buschtiehrad Railway........ 1,093'00 .. 1,085:00 .. 1,086-00 
Danube Navigation Company 1,006°00 .. 1,000-00 995-00 
Elbe Valley Railway ........ 424-50 .. 42400... 421-00 
Austrian North-Western Rlwy. 42900 .. 42700 .. 427-00 
Northern Railway............ 5,290°00 .. 5,270:00 5,300:00 
States Railway Company...... 660°00 .. 65990 65276 
Southern Railways(Lombards) 14500 .. 14300 .. 138-50 
German Mark Notes ........ 11792 .. 11780... 11780 








Correspondence. 


WOULD PREFERENCE BENEFIT THE COLONIES? 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is important to have a correct answer to 
this question, because of its bearing on the nation’s 
continued attachment to our Free-trade policy. Not, 
of course, that an affirmative reply would render un- 
necessary the further question, ‘‘ Would Preference 
benefit the Mother Country? ’’ but because if it were 
found necessary to answer these questions, the one 
with a ‘‘ yea,’’ and the other with a ‘‘ nay,”’ the public 
mind might be perplexed as to its duty. Would the 
colonies benefit, l:ask, by Preference? To answer that 
question one must ask another. If we surrender Free- 
trade, and grant preferences, under what system will 
this be dene—the system which the colonies practise, 
or the system they wish us to practise? In other 
words, shall we have a general tariff, with abate- 
ments in the colonies’ favour, or shall we admit 
colonial products free, and levy duties:on foreign pro- 
ducts? The second alternative 1 believe to be highly 
improbable, but .I doubt whether the Colonial !Premiers 
thought so, or they would not have pressed ‘for pre- 
ferences. For, see how a general tariff, with abate- | 
ments in the colonies’ favour, would affect colonial | 
trade. Suppose the most favourable case for the 
colonies, viz., that duties were levied on all three 
classes of products—food, raw materials, and manu- 
factures—the colonies would be gaining an advantage 
in respect of food and raw materials, an advantage 
they do not really require, because they can now hold 
their own in these products ; but where they are con- 
scious of needing help, viz., in the disposal here of 
their manufactured goods in the face of British com- 
petition, they would be handicapped by our import 
duties. Doubtless, all the colonies look forward to 
sooner or later manufacturing on a large scale, and 
Canada is giving bounties in order to create a market 
here for her manufactures ; yet by pressing for Pre- 
ference she is taking a step towards closing against’ 
herself the only great free market for her manufac-: 
tures outside her own borders. Canadian manufac-) 
turers, trammelled by Customs’ duties, would not! 
rélish the prospect of competing with British manu-' 
facturers. 

I have said that were we to abandon Free-trade, we 
should probably levy import duties on colonial, as well 
as on foreign, products, though on colonial they might 
For people who want! 
And how can it be 
They believe that free imports produce 
want of employment. As affecting unemployment, it 
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is immaterial where the imports came from ; the point | will be payable at six months after date—viz., on January 27, 


is, Do they come in duty free? There would, in short, 
be no considerable body of opinion in favour of mere 
preference. Even the colonies could hardly ask us to 
do more than imitate their own practice. The truth 
seems to be that Preference would not benefit the 
colonies, and that our Free-trade policy is protective 
of their infant industries.—Yours faithfully, 
James GiBp. 
House of Commons, July 18th, 1907. 





HRotices of Books. 


Dues and Charges on Shipping in Foreign Ports. A 
Manual of Reference for the Use of Shipowners, 
Shipbrokers, and Shipmasters. Compiled by G. D. 
Urquhart. Thirteenth Edition, revised and en- 
larged by John Green. London: George Philip 
and Son, Limited. Price 30s. 

Tue preface to this edition states that upwards of 30 
new ports have been added, while all the others have 
been revised and brought up to date. The work now 
runs to about 1,300 pages, and the information pro- 
vided is of great value to all engaged in the work of 
clearing vessels in foreign ports. 


The Colonial Conference: The Cobden Club’s Reply to 
the Preferential Proposals. London: Cassell and 
Company. Price 6d. 

A HANDY book, stating the case for Free-trade as 

against the proposals put forward at the late Con- 

ference. In a chapter headed ‘* The Illusion of a Self- 

Sufficing Empire’’ a diagram constructed by Mr 

Morgan-Browne shows the proportion of British trade 

in which the colonies are concerned, while another 

chapter deals with the position of India, which Tariff 

Reformers persistently neglect. The book ought to be 

widely read, for its arguments are in strong contrast 

to the irresponsible language recently indulged in by 
the Protectionist Press. 


Notes Issued by the Unionist 


July, 1907. 
WE gladly call attention to this publication, for it is 
a welcome sign that Free-trade is not yet dead in the 
Unionist party. The July number deals largely with 
the Colonial Conference, and contains extracts on fiscal 
subjects from various papers. We would suggest that 
all Unionist Free-traders who are anxious to support 
the cause in their own party should apply to 38 Victoria 
street, S.W., for a copy of these notes. 


Free-Trade Club. 








BOOKS RECEIVED. 
Janus in Modern Life. By W. M. Flinders Petrie, 


D.C.L., LL.D., F.R.S., F.B.A., &c. (London) 
A. Constable and Co., Limited. 
Practical Problems in Banking and Currency. Edited 


by Walter Henry Hull. 


(New York) The Mac- 
millan Co. 


(London) Macmillan and Co., Limited. 





NEW CAPITAL ISSUES. 


Van den Berghs, Limited.—This company is offering 
for subscription an issue of 125,000 ordinary shares of £1 
each at the price of £1 16sper share. That seems a pretty 
high figure, but the existing shares are quoted at £2. The 
company has been very successful and pays good dividends, 
but has a weak point in its balance-sheet, consisting of the 
failure to write off goodwill, which stands at a very high 
figure. That 1s a matter which should receive attention in 
prosperous times, since the burden is felt only in the event of 
the fortunes of the enterprise taking an adverse turn. 

Treasury Bills.—Tenders will be received at the Bank 
of England, on Monday, the 22nd instant, for Treasury bills 
to the amount of £2,500,000, being £1,000,000 in replacement 
of bills falling due on the 28th instant, and £1,500,000 in 
replacement of the balance of those temporarily paid ‘off on 


April 12,1907. The bills will be dated July 27, 1907, and 


= 
— 






















1908 

The South Manchurian Railway Company.—An 
issue of £4,000,000 in 5 per cent sterling bonds, principal 
and interest being unconditionally guaranteed by the 
Imperial Japanese Government. The bonds are repayable 
within 25 years from date of issue, but the company at any 
time after ten years may redeem the whole at par by pur- 
chase or part by drawings on giving six months’ notice. The 
issue price is {97 per cent. The proceeds of the loan are to 
be used for converting the line from narrow to broad gauge. 
We discuss the issue at length in our leader columns. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Further 
Nominal Offeredto Payment Lia- 
Capital, the Public. — ~~ 


£ 
Amount previous'y recorded.... . 94,780,263 .. oe eo ee 


Issues of the week— 


Sangli Mines £1, with lOspaidup 65,935 .. 32,967 .. 3,296 .. 29,671 
United Serdang (Sumatra) 

Rubber Plantations ........ 69,000 .. 69,000 .. 8,625 .. 60,375 
Van Den Berghs £1, at £116s .. 125,000 . 225,000 .. 18,750 .. 206,250 


Indian Collieries Syndicate 6%, 
First Mort. Deb. Stk., at par 60,000 .. 60,000 .. 6,000 .. 54,000 
South Manchurian Railway Co, 











5% Sterling Bonds, at £97%4,000,000 3,880,000 200,000 ..3,680,000 

ee + 4,266,967 .. 236,671. .4,030,296 

Total offered for subscription to date |Total offered for subscription for the 
in— whole year— 

1907 .ccccccccccccccccece £99,047,230 | 1906 ....... sevnenace e+ £120,173,780 

W9OG wcccccccccccccccccce 91,470,465 | ° 167,188,408 

1905 .ccccccccccccccccece 119,066,659 123,019,688 

BEF csccvccvcccsesesss ee 78,361,609 | 108,426,680 

MOS ccccccccccccccccece 89,250,132 | 153,811,987 

1902 .. .ccccccoccccccsece 116,519,482 « 159,538,498 











ELKINGTON 


Jewellery, 
Silverware, 


-Elkington Plate, 
&c., &c. 








Special List Post Free. 
ACTUAL MAKERS’ WHOLESALE PRICES. 





ELKINGTON & CO., Ltd., 
73 CHEAPSIDE, LONDON, E.C. 


22 REGENT STREET, LONDON, S.W. 
(below Piccadilly Circus). 


Birmingham, Liverpool, Manchester, Glasgow, Newcastle, &c. 


MEETINGS, &c. 


BANK OF LIVERPOOL, LIMITED. 


The seventy-sixth annual general meeting of the proprietors 
of the Bank of Liverpool, Limited, was held, on the 18th inst., 
at the Law Association Rooms, Cook street. Mr. John Rankin, 
chairman of the board, presided, and amongst those present 
were :—Sir T. Brocklebank, Bart., Sir W. B. Forwood, Messrs 
J. W. Alsop, G. H. Ashworth, W. C. Atkinson, A. A. T. Bar- 
bosa, G. W. Bedbrook, A. Bicket, J. Birch, T. E. Blenkarn, 
F. Bowden, A. Buckley, F. W. Calloway, G. Carlyle, W. 
Carruthers, G. A. Cassady, S. Catlow, R. A. Clark, L. S. 
Cohen, T. W. Cook, H. Cunningham, W. Cunninghan, C. S. 
Davies, E. T. Davies, R. Davies, S. S. Dawson, A. Dobell, 
G. C. Dobell, A. F. Dodd, G. Downie, A. Earle, T. C. Ed- 
mondson, G. E. Fairbairn, B. H. Fennell, J. Finlayson, J. 
Finney, R. C. Fletcher, J. Forrester, G. W. Fox, H. Frame, 
T. ‘R. Gee, Chas. Goodwin, J. Gradwell, J. 


W. S. Harris, E. H. Harrison, E. J. Harrison, S. C. 
Harrison, T. F. Harrison, R. D. Holt, I. Honeyford, 
P. H. Hope. J. Horn, H. H. Hornby, J. C. M. 


Jacobs, P. Jones, R. S. Jones, R. W. Jones, T. Jones, C. H. 
Keet, A. Klipsch, J. Kitchen, J. J. Langley, J. 
Leigh, W. Little, C. Lumgair, R. Lytham, D. M‘Lellan, J. 
Mackee, R. L. M‘Glashen, R. B. Miller, S. M‘Millin, A. Milli- 
ken, J. Morton, F. D. Muir, A. T. Neilson, J. S. Nicholson, 
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H. H. Nicholson, W. M. P. O’Dwyer, J. E. Parker, E. Parker, 
J. F. Parle, F. Pearce, T. L. Pelling, J. L. Pemberton, R. B. 
Pickering, W. E. Pollit, J. Powell, J. P. Preston, T. Purdy, 
F. P. Pyemont, F. A. Rennie, H. E. Rennie, J. P. Reynolds, 
J. J. Ritchie, H. R. Robertson, W. F. Robinson, W. P. ‘Robin- 
son, T. Rush, A. Scott, John H. Simpston, S. G. Sinclair, 
J. A. Slingsby, H. B. Smith, J. Smith, W. J. Smith, T. Stain- 
ton, G. R. Stansfeld, R. Steel, A. N. Talbot, W. R. Taylor, 
E. ,Tebay, G. A. Tessimond, J. Thorburn, T. Thwaites, N. 
Topp, S. Turner, E. Tyson, R. Unwin, F. G. Walker, W. 
Walker, J. Webster, J. B. Widdows, G. S. Wild, A. S. Williams, 
Jaspar M. Wood, H. C. Woodward, H. Worrall. 

— annual report of the directors to the proprietors showed 
that— 


The net profits for the year, after the payment 
of current expenses and provision for all bad 











and doubtful debts, amount to ................0600 £245,405 16 3 
To this has to be added the balance of profits 

brought forward from last account ............... 24,161 2 9 

rer £269,626 19 o 


This sum the directors have appropriated as follows :— 
ROSOEVOR FOF INCOMOARE occ. ccccsccosccessscesscescosss £10,000 0 oO 
To the payment of two half-yearly dividends of 

5 per cent. each, free of income-tax ............... 
To the payment of a bonus of 1os per share, 

MISO THOS OF MICOMMOARE 605i. cccesesccessacscsesssscses 
To investMeEnt reserve ACCOUNL ...........ceccrcceesees 
SOs WOO TOI as cacid dat sate cerendiandacaadintsntaiosnesns 
Balance carried forward to next account ......... 


131,250 0 oO 


52,500 0 oO 
30,000 0 Oo 
15,000 0 oO 


30,876 19 oO 


ica haa tastialajaundad aia ia ewias ob euimadie 269,626 19 0 


By the above transfer of £15,000, the reserve 
GUE TP TRIO Waco cvcccsvtcdsnvateanccdedonnentaansisns £820,000 0 o 


Total 


The notice convening the meeting was read by Mr Alsop, 
solicitor to the board, and the general manager read the 
auditors’ certificate. 

The report and balance-sheet were taken as read. 


CHAIRMAN’S SPEECH. 


The Chairman said :—Gentlemen, I beg to move: ‘‘ That the 
report of the directors now submitted, and already printed and 
distributed amongst the proprietors, be adopted.’ It gives 
the directors much pleasure to present to you so favourable a 
result of the working of the year. The increase in the profits 
is due mainly to the more favourable margin of profit on the 
funds employed by the bank, the great activity of trade through- 
out the bank’s area, the amalgamation of the Craven Bank 
(which has entirely justified the expectation of your directors), 
and the interest earned on the increased capital of the bank, 
for which there has been ample employment. (Hear, hear.) 

I am also able to assure you that the profits shown in the 
report have been arrived at after making the most ample pro- 
vision for all bad and doubtful debts and after writing down 
our investments and premises on a more liberal scale than 
usual. In the appropriation of the profits as set forth in the 
report, you will notice that the dividend and bonus of 14 per 
cent. in all absorbed £183,750. We have passed £15,000 to 
the reserve fund, raising it to £820,000, and have added £6,700 
to the balance of profit carried forward, of which, I am sure, 
you will approve. The feature, however, which is new so far 
as this bank is concerneed is the transfer of £30,000 to the 
investment reserve account. This is the first time that we 
have had to make an appropriation in this way, and, in view 
of the abnormal shrinkage in the market value of all first-class 
investments in recent years. I think the shareholders are to 
be congratulated that, as a consequence of the policy which we 
have for many years pursued of systematically writing down 
investments, we do not require a larger sum to bring them well 
below the present market value. (Applause.) 

Turning to the balance-sheet, you will notice that the bank’s 
acceptances stand at £300,0co0 higher than the corresponding 
figure of last year. ‘This is due to the season’s cotton ship- 
ments, against which our acceptances are given, having ex- 
tended over a longer period than usual, and also to the high 
price of cotton itself. Our investments have been reduced in 
the year by £600,000 by the maturing of Government and other 
bonds. ‘The other fluctuations in the balance-sheet are of 
minor importance, but I should like to make a reference in 
passing to cur premises account, which is larger by £19,000 
than it was at this time last year. This increase is more than 
accounted for by the cost of new sites acquired and new 
premises erected or in course of erection. The chief item in 
the increase is the cost of a building in Oldhall-street, Liver- 
pool, in close proximity to the new Cotton Exchange. This 
we are reserving for use as branch premises in case of need. 
The bank’s premises, generally, are being steadily written 
down on a very liberal scale. (Hear, hear.) You will have 
noticed in the report that we propose in future to distribute 
the dividend and bonus in more nearly equal half-yearly pay- 
ments than hitherto. For some years we have been paying 
in January a dividend of 5 per cent. and in July a dividend 
of 5 per cent. and a bonus of 4 per cent., making 14 per cent. 
per annum in all. You will not, of course, expect me to 
prophesy what future dividends will be, but I may say that 
supposing we still have to deal with a total distribution of 
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the distribution in the form of two dividends—one of 6 per 


cent. in January and the other of 8 per cent. in July. We have 
no doubt that you will approve this alteration in our practice. 
(Applause. ) 

With reference to business conditions generally, the chief 
feature of the year has been the marked activity of trade 
throughout the whole area in which this bank operates. The 
turnover in customers’ accounts exhibits a considerable in- 
crease on that of previous years, and the number of accounts 
in each of our districts shows a marked growth. The demand 
for accommodation for bond-fide trading purposes shows no 
abatement, and in connection particularly with the financing of 
cotton, with which we have a good deal to do, the high price 
of that commodity throughout the season has naturally led to 
an increase in the demands made upon the bank by the cotton 
market. We are glad to observe also that the reports from our 
managers testify to the general soundness of business, not only 
in Liverpool, but in the Craven and Northern districts. In 
view of this we trust that the results of the new year will be 
as satisfactory as those of the year just closed; but it is well 
for us to remember that we cannot always hope to establish a 
new record. I am sure you will join with me in expressing 
the pleasure with which we see our old friend Mr. John Hope 
Simpson present at this meeting. (Applause.) It is with the 
greatest satisfaction that we. see him here to-day and think 
of the many years that he devoted to the service of the bank 
unsparingly to himself. We trust that he may have many 
years of long life, and that happiness may attend him still. 
(Hear, hear.) I cannot close without referring to the absence ; 
from our meeting to-day Mr James Marke Wood, who has for }- 
some time been laid aside by serious illness. Mr Marke Wood 
joined the board of this bank in the year 1875, and became a 
member of the committee of management in the year 1883. He 
nas always taken the deepest interest in the bank, and, by his 
sound judgment and wide business experience, has contributed 
in no small degree to the successful conduct of its affairs. The 
loss of his active co-operation is a matter of deep regret to the 
directors. 

Mr S. Gibson Sinclair (deputy-chairman), in seconding the 
motion, said that after the lucid explanation which had been 
given by the chairman, no other words were required from 
him. 

The resolution was then submitted to the meeting, and | 
carried unanimously. 

Mr Hugh Nicholson moved: “That Sir Thomas Brockle- 

bank, Bart., Mr Hugh Lyle Smyth, Mr S. Gibson Sinclair, and 
Sir W. H. Tate, Bart., be appointed directors of the bank.” 
Anyone, he said, would consider it an honour to have such 
a resolution placed in his hands to move. It is the re-election 
of three directors and the election of one director. They are 
all right men in the right place, and he thought it would be 
very difficult to find a better list. 

Mr W. Little seconded the motion, which was unanimously 
agreed to. 

The Chairman: On behalf of Sir William Tate, I have to say 
that he is extremely sorry that he could not be present here 
to-day owing to the duties attached to the office of High 
Sheriff. He has been called away to Manchester. 

Mr G. C. Dobell moved: ‘‘That Messrs. Harmood Banner 
and Son be appointed auditors of the company for the current 


year, and that their remuneration be fixed at the sum of 600 


guineas.”’ We are all agreed that we are well served by these 
gentlemen. 

Mr F. D. Muir seconded the motion, which was unanimously 
adopted. 

Mr G. R. Stansfield moved: ‘‘ That the thanks of the pro- 
prietors be accorded to the board of directors for their valu- 
able services during the year.” I feel quite certain that 
every one of you will be wiiling to carry that vote in a most 
cordial manner. We have listened to the remarks of our chair- 
man and the report he has put before us with feelings of the 
very greatest satisfaction, and I particularly was gratified with 
regard to the careful manner in which the bank’s investments 
have been handled, which is one of the most difficult matters 
to be dealt with in view of the large depreciation of the pre- 
sent time. As an old proprietor and an old director of the 
Craven Bank, I was particularly pleased to hear from our 
chairman that the amalgamation of last year has been in every 
way successful. I am glad, indeed, on behalf of the Old 
Craven Bank to hear that, and we are not only much indebted 
to the directors for the careful carrying out of the business 
affairs, but for their intention of making the half-yearly divi- 
dends more nearly equal in future. (Applause. 

Mr T L. Pelling seconded the resolution, which was passed 
unanimously. , 

Mr L. S. Cohen proposed: ‘‘ That the thanks of the meeting 
be also given to the committee of management and the general 
manager and other officers of the bank.” His firm had been a 
client of the bank for the past 40 years, but he was always sorry 
that he was not a shareholder many years before he became one. 
When he looked back upon his various investments he felt sorry 
that all his investments were not in the Bank of Liverpool. He 
had been a borrowed from and a lender to the bank; in both 
conditions he had not felt the least anxiety. (Laughter.) 
Sometimes in trying to borrow from the bank, he had been 
treated a little bit hard, because he had not always got the 
conditions he thought he ought to get. (Laughter. If the 
general manager treated everybody as he treated him, Mr Simp- 
son was the right man to be general manager. They heard a | 
great outcry in the country in connection with the House of | 
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Lords—that the peers should not be heveditary. That should 
not apply to bank managers. They had Mr Simpson, jun., as 
general manager, and, happily, they also had with them that 
day Mr Simpson, sen. (Applau They all honoured the 
general manager and the committee, and wish them long days. 
They all regretted the cause of Mr Marke Wood’s absence, and 
hoped he might be soon restored to health to continue to give 
the bank the benefit of his advice as he had done for many 
years. : 

“ Mr S. S. Bacon, in seconding the motion, remarked that he 
was one of the oldest, if not the oldest, customer and share- 
holder of the bank. His firm opened an account with the bank 
on the day it opened, and their dealings had always been 
pleasant and satisfactory. The bank was now as well managed 
as it ever was, and while they thanked the directors for their 
supervision, they realised that the detail fell principally upon 
the managers, who had to look after all matters that arose day 
after day They might tender to them their best thanks. He 
had great pleasure in seconding Mr Cohen's resolution. (Ap- 
plause. 

The Chairman, in putting the resolution, said the board had 
the greatest pleasure in re-ech everything that had fallen 
from the two speakers. 

The resolution was cordially carried 

Mr James Hope Simpson (genera! manager), who was warmly 
received, in reply, said :—I have been asked by the committee of 
management to discharge my usual duty of thanking you in their 
name for your very kind resolution of thanks. I can bear my 
testimony to what has already been said as to the assiduity with 
which the committee have discharged their duties. The 
balance-sheet and the profit and loss account which we are able 
to show you to-day are sufficient evidence that the results have 
been eminently satisfactory. With regard to the management 
and officers of the bank, I feel that thanks to myself are really 
to be shared in a very ample degree by my colleagues in the 
management and by all the officers of the bank. We in the 
management could do nothing for you and for the customers 
unless we were well supported by the whole staff, from top to 
bottom, throughout the year, and I may say we have every 
evidence of the care and attention which the staff bestows upon 
the business of the bank. (Hear, hear.) I would like particu- 
larly myself to thank my colleagues in the general management, 
in the Northern district, the Craven district, and here, and the 
managers of our large city offices, including the head office 
manager, and also our chief inspector and his staff, and then all 
the managers of the branches. We haye a good many branches 
in many important towns where the managers, being alone, have 
to exercise a great deal of responsibility, which they do remark- 
ably well; and I feel that you are not doing wrong, but doing 
right, in passing a vote to the whole management and staff of the 
bank. (Hear, hear.) I only hope that we may also be sup- 
ported by your interest in the bank and by your introduction of 
new business. ae 

Mr Arthur Earle moved: “ That the thanks of the meeting be 
presented to the chairman.” He presumed that, as one of the 
oldest directors and one of the oldest shareholders he had had 
opportunities of knowing how well the chairman had discharged 
his functions, and how regular was his attendance at the board ; 
in fact, he did not know what they would have done without 
him on a great many occasions (Applause. ) 

Mr James Lister, with great pleasure, seconded the resolution, 
which was carried unanimously 

The Chairman: Mr Earle, Mr Lister, and gentlemen, I thank 
you. 

The proceedings then terminated. 


NATIONAL vISCOUNT COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders in the 
National Discount Company, Limited, was held, on the 17th 
inst., at the Cannon street Hotel, London, Mr Edmund Theo- 
dore Doxat (the chairman) presiding. 

The secretary (Mr Charles Woolley) having read the notice 
convening the meeting, 

The Chairman stated that the kalf-year under review had wit- 
nessed a steady fall in the Bank rate, which was reduced from 
6 per cent., at which it stood on January rst, to 5 per cent. on 
January 17th, to 4% per cent. on April r1th, and to 4 per cent. 
on April 25th, at which rate it now remained. ‘This downward 
tendency, though favourable to the company, as showing a good 
margin on their rebate, was during the first three months of the 
half-year, as regarded working profit or new business, counter- 
balanced by the high rates ruling for money at call or on de- 
posit for fixed terms during that period; whilst the heavy fall 
in American securities towards the end of March caused con- 
siderable anxiety as to the effect this might have on loans to the 
Stock Exchange. The chief feature during the following 
quarter was the rapid decline in the value of monev and of dis- 
count, the rate for fixtures < 
cent., and, what was far more important to discount houses, the 
2 Rg between discount and deposit rates. On the 
adverse side must be placed the continuous denrecriat; Daal 
the half-year in the aes of - ‘ ame ae piper ese 

: gi sea and trustee securi- 
ties, and how severely this told « financial establishments 
would be clearly realised by those who had noticed the large 
provision which the leading banks had. acc, rding to their re- 
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ports, deemed it necessary to make to provide against such 
depreciation. It was impossible for concerns, whose business 
demanded the holding of a considerable amount of gilt-edged 
securities, to avoid the writing down of values in times like the 
present; but, on the other hand, it placed these securities on 
such a basis of values as to lead to the expectation that any 
move must now be in an upward direction. The average Bank 
rate for the half-year was 44 138 10d; the average published 
deposit rate for the six months was, for call money £3 3s, for 
notice money £3 8s. The average fine rate for three months’ 
bills was £4 3s 11d, the actual average rate of interest on de- 
posits was £3 13s 2d and the actual average rate of discount 
£4 5s 4d, giving a difference of 12s 2d per cent. Comparing 
the present balance-sheet with that of June 30, 1906, the share- 
holders would see at a glance that the business had steadily in- 
creased. Capital and reserve were the same, but deposits and 
sundry balances had increased by £1,024,236, bills rediscounted 
by £607,911, and rebate by £36,586. Cash showed a slight de- 
crease of £10,089, securities of £148,044, and loans of 
£419,520; but the growth of their actual discount business was 
shown by an increase of bills discounted of no less than 
£2,225,755. The only other item calling for any notice was the 
increase of £15,400 in premises, which was alluded to in ‘the 
report. The profit and loss account showed an increase in gross 
profits of £39,722, which enabled them, after making full pro- 
vision for all bad and doubtful debts, as well as for such depre- 
ciation in the value of their securities as placed them at or under 
market value, to pay a dividend of 10 per cent. for the half- 
year, and carry forward £12,751 to profit and loss new account, 
being an increase of £1,852, which the directors trusted would, 
under the circumstances, be regarded as satisfactory. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr W. Murray Guthrie seconded the motion. 

Mr Edmund Barnes remarked that, as a shareholder who had 
sometimes been a critic at previous meetings, he wished to con- 
gratulate the directors on the report presented. It was very 
satisfactory to find such a large increase in the amount of bills 
discounted. With reference to the liability of £20 on the 
shares, he stated that he had suggested on a previous occasion 
that it should be reduced, but the directors were not in favour 
of the proposal. He did not know whether the directors had 
reconsidered the matter, but perhaps they would allow him to 
give notice of a resolution so that the subject might be discussed 
by the shareholders at a future meeting. 

Mr Deputy Millar Wilkinson also expressed satisfaction with 
the excellent report presented, but said he hoped that the board 
would not agree to any reduction in the amount of the liability 
on the shares. If any shareholder had not full confidence in a 
financial institution with which he was connected, the best 
course for him to adopt would be to sell his shares. He (Mr 
Wilkinson) felt sure that at the present time ready buyers could 
be found for the shares of this company. 

The Chairman, in reply, stated that the board had considered 
the question raised by Mr Barnes over and over again, and in 
their opinion it would be a very foolish thing to reduce the 
liability. He hoped, therefore, that Mr Barnes would not bring 
forward such a proposition. 

The resolution for the adoption of the report and accounts 
was then submitted to the meeting, and unanimously adopted. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 


APOLLINARIS AND JOHANNIS, LIMITED, 


The annual general meeting of the shareholders in Apolli- 
naris and Johannis, Limited, was held, on the 18th inst., at the 
Holborn Restaurant, London, the Earl of Bessborough, C.V.O., 
C.B. (the chairman), presiding. 

The secretary (Mr J. Westlake Lack) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: You will 
see by the report that there is an increase of one million bottles 
of Apollinaris water in the year, and we have, therefore, this 
additional evidence of the continuous growth in the popularity 
and widespread use of this table water. Year by year we 
record an increase of something like a million bottles, and that 
this growth is continuous is shown by the fact that in 1895, as 
stated in our first report, the sales amounted to 18,g11,000 
bottles, while they are now 31,000,000 bottles, or 12 millions 
more. The growth of the medicinal water ‘‘ Apenta”’ does not 
run into such heroic figures, but I am glad to say that it is 
also progressive, the increase amounting to nearly 1o per cent. 
in the year under review. ‘Reference is made in our report to 
the increased charges for advertisements. The simultaneous 
extension of our business in many countries abroad necessitates 
an increase in what I may call the normal expenditure for 
advertising. This should certainly be incurred if openings for 
extended business are to be made full use of, and if we 
have due regard to the permanence and stability of our business 
in the future, and, therefore, in a growing business the ten- 
dency is that the normal expenditure must increase. But there 
is also abnormal expenditure, which is very properly incurred 
from time to time, and in this respect the past year has been 
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a heavy one. Your directors must, of course, be left absolutely 
free to incur such expenditure as the occasion arises, and to 
decide when and where such expenditure should be made, well 
content with the evidence experienced of its beneficial effects 
I am pleased to say that we have a practical result already, as 
our increases to date since March 31st are 400,000 bottles over 
the corresponding period of last year, a very satisfactory result. 
The ever-increasing prices which the company has to pay for 
its bottles is not a matter within the control of your directars, 
ag they must, of course, pay the market price, but it has dealt 
hardly with us, as you will not be surprised to hear, seeing that 
the subject has been frequently referred to from this chair. It 
is @ rather startling fact, however, that the bottles which we 
have bought and used since 1897 have cost us £130,000 more 
than they would have done had the 1897 prices for bottles re- 
mained. Several causes have contributed to the enhancement 
of bottle prices im Germany and elsewhere, such as higher 
wages and the increased cost of fuel, materials, &c., but bottle 
manufacturers are also enjoying larger profits now than they 
were content with im former years, and they are able to obtain 
such profits owing to the combination amongst themselves for 





keeping up the prices. We are strongly of opinion that 
we shall not remain any longer entirely dependent upon 


others for our supplies of bottles, and your directors have, 
therefore, authorised the steps necessary for erecting a 
glass factory in Germany for the production of, at any rate, 
an important proportion of our requirements. (Hear, hear.) 


Lands have been purchased, plans have been prepared, 
and contracts have been entered into with object in 
view, and these works will be vigorously pushed on. They 


will occupy a position favourably situated for the reception of 
the necessary coals and materials, and for the delivery of the 
bottles to the Apollinaris spring. No doubt by this time next 
year such undertaking will be well advanced, and I shall be able 
to explain more fully what our plans are. It is a pleasure to be 
able to state that our relations with the local authorities in Ger- 
many are of the happiest, and we continue to receive every 
assistance from them for the development of this great under- 
taking, in which our interests are, to a large extent, mutual. 
last year I made some reference to the necessity for intro- 
ducing labour-saving appliances in order to meet the altered 
circumstances of the present times, and I am glad to be able to 
report to you that considerable progress has been made in the 
introduction and erection of, new machinery, both the 
Apolinaris spring in Germany and at the Apenta springs near 
Budapest. In conclusion, the Chairman moved the adoption 
of the report and account, and the payment of the dividends 
recommended. 

Mr Julius C., Prince (vice-chairman and managing dire 
seconded the motion. 

The Chairman, in reply to Mr Hampton and Colonel 
Crowle, said it would be a very pleasant thing for 
the board to pay a 6 per cent. dividend, because they were 
amongst the largest of the shareholders; but the policy of the 
board, ana the one which he personally very strongly advocated, 
was that in an industrial company of this sort, with a large 
capital and an ever-increasing business, they should put a very 
considerable amount to the reserve fund every year. (Hear, 
hear.) With regard to the price of the shares, naturally the 
board had nothing to do with that. Of course, the directors 
would prefer to see the shares standing at a reasonable figure, 
but what that reasonable figure should be he could not say. The 
price of a share, he took it, was regulated by public require- 
ments, but they had nothing to do with that. Their object was 
to serve the shareholders to the best of their ability, and to leave 
the business of the company to their successors in as stable a 
condition as they possibly could. He did not think they would 
leave the company in that condition unless they had a very con- 
siderable reserve. ; 

A Shareholder asked what the reserve fund was invested in. 

The Chairman replied that it was invested in the business. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

Some formal business having been disposed of, a vote of 
thanks to the chairman and directors terminated the proceedi 
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LOVELL AND @HRISTMAS, LIMITED. 


The twelfth annual general meeting of the shareholders in 
Lovell and Christmas, Limited, was held, on the 15th inst., at 
the Holborn Viaduct Hotel, London, Mr J. C. Lovell (the chair- 
man) presiding. 

The secretary (Mr Henry Soden 
vening the meeting, 

The Chairman, in the course of his speech, said: The report 
which you have received has, I presume, made you pretty fairly 
well acquainted with the financial position of this company, 
which, I venture to say, may be considered to be fairly sound. 
The volume of business transacted throughout the year was 
very large indeed; in fact, it was in excess of that done in 
previous years, and, on the normal profits that we have been 
accustomed to make, we could have well shown from £10,000 
to £15,000 more profit. If I were speaking to, traders only—that 
is to say, to gentlemen engaged in the provision trade—it would 
not be necessary for me to offer any explanation, because I am 
quite sure that they are very well acquainted with the diffi- 
culties that we have had to contend with; but as we have now 
between 2,000 and 3,000 shareholders, it is necessary, perhaps, 
and right that I should give them some explanation. Well, you 
will remember what a dry summer we had last year, and that, 


having read the notice con- 
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of course, meant a short crop of grass and a short production 
of butter and cheese in this country. Throughout the months 
of July, August, September, and October, and even up to 
November, there was a shortage of butter in this country, and 
very high prices ruled. It is in July and August that the 
colonial contracts are generally made. These contracts are 
generally made for the outputs of the factories ranging from 
November up tothe end of March, or for the whole season up to 
the end of June. As I say, prices were abnormally high. There 
was enormous competition to obtaim these goods, and the result 
was that all of us paid higher prices than we were really justified 
in paying. Following on that, although the prices were kept 
high here throughout the autumn, by January a very sensible 
decrease had taken place. This was followed by an enormous 
production in Australia and New Zealand, far beyond any- 
thing that had hitherto been the case, and when these huge 
quantities of goods began to find their way on to the London 
markets a steady decline took place. In January and February 
prices here were far below the cost of the goods when shipped 
in the colonies. In July and August last your butter was selling 
at I10s per cwt. In September and October the prices for this 
description of butter had advanced to 116s and 120s. In De- 
cember there was a partial decline to 112s, but by the end of 
January the price had fallen to 102s, while in February,+March, 
and April the prices ranged from 98s to g6s. These figures will, 
I think, give you some idea of why the profits are considerably 
less than those for last year. There is one thing which 
the report will show you, and that is that your directors 
suffer more than the shareholders, for our fees are entirely de- 
pendent on the profits earned. You will find, from the articles 
of association, that we get nothing until we have provided 8 per 
cent. for the ordinary shareholders, and this year our remu- 





aca 


neration amounts to £3,187, imstead of the £7,000 or £8,000 
that we have been accustomed to take. We have reduced our 
expenses to the lowest possible limit in the carrying on of the 


business ; in fact, I may tell you that our working expenses have 


increased but very little during the existence of the company. 
I daresay that some remarks may be expected from me in re- 


gard to the stock. Well, I have to tell you that all the stock 
which we was taken—none of it at above cost price, 
and. a very great deal of it at much below cost price. That has 
always been our custom. In, looking at the financial position 
of the company, ycu might be struck with the fact that the 
whole amount due to our creditors is £69,388, whilst the cash 
in the bank at June 30th was £60,000. Changes are continually. 
taking place in our trade, and we are obliged to meet those 
changes in every possible way in order to retain our position 
and hold our own. We have had to spend in the past a great 
deal of money on account of cold storage. and warehousing at 
the various railway depots. The lease of some premises in 
Smithfield having run out, we have procured a building lease 
for ninety years on what we consider fair terms. On that 
€ a ld air stores and large premises, which 


possess 


ground we are building c 





will enable us to store the whole of our goods and save the 
money which we have hitherto been paying for cold storage 
and rentals. In addition to this, we have already let a large 


portion of these premises at prices which will be remunerative 
to us. We have also at Liverpool a building which was easily 
convertible into a cold air store. That is now being dealt with 
inthe same way asisthis building in London, sothat there also 
we shall effect a considerable saving under the heading of cold 
storage. Cold storage in these days is a very big item with allen- 
gaged in the provision trade. Very often, and to a large extent, 
our customers pay for the cold storage after they have pure hased 
the goods; but unless we were in a position to provide the 





storage there would be more difficulty in obtaining orders. We 
are proposing to pay you the same dividend as in former years 

namely, 10 per cent. t I do not want to hide from you 
the fact that we are taking a sum of £4,625 from the carry- 
over of last year in order to do this. Of course, we would 
rather not adopt this course, but it has been the po 1 y of the 
directors in the past to carry over as large a sum as possib.e, So 
that we should be able to equalise the dividend if ever the 
occasion arose. In Iusion, the Chairman moved the 


adoption of the report anc accounts. ; 

Mr George Wall, J.P., C.C. (vice-chairman), seconded the 
motion, which was unanimously agreed to; and a further reso- 
lution was passed appt the dividends recommended. 

The usual formal busin: having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company 
terminated the proceeding 





BODEGA COMPANY, LIMITED. 


The 26th annual general meeting of the shareholders in the 
Bodega Company, Limited, was held, on the roth inst., at Win- 


chester House, London,-Mr H. W. Walimisley (the chairman} 


presiding. 
The secretary (Mr D. H. Beardon) having read the n 


vening the meeting, 


otice cone 


The Chairman said: Gentlemen,—Your board of directors 
are very pleased to meet you here to-day and-to be able to pre- 
sent to you what they consider a satisfactory baiance-sheet. 


The accounts show a profit of £25,729 28 10d on the year’s busi- 
ness, which, after making provision for all charges in respect of 
tne properties, including the premium on the company’s sink- 
ing fund policy and the liabilities under the Licensing Act of 
1904, leaves a balance for appropriation of £20,508 gs 6d. Out 
of this sum dividends on preference and ordinary shares amount- 
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ing to £7,950 have been paid, and after making allowance for 
the final proportion of the dividend due on the preference shares 
the directors have the pleasure to recommend a further divi- 
dend on the ordinary shares at the rate of 7 per cent. per 
annum. less income-tax, making, with the interim dividend, 5 per 
vent. for the year. Since we met you last year there has been 
no improvement in the conditions governing the trade. The 
apparent want of money for luxuries which was so noticeable 
then is unfortunately still with us. Under these circumstances 
your directors think it is a matter for congratulation that they 
are able to show practically the same amount of net profit for the 
financial year ended March 31, 1907, as for the year ended 
March 31, 1906. But this result has not been achieved without 
difficulty. Every item of expenditure is carefully scrutinised 
and economy is effected where possible, due regard for the 
efficiency of the business being our first consideration. If you 
will kindly refer to the balance-sheet you will see that our profit 
upon sales of wines, spirits, cigars, &c., is a little over £1,300 
less than last year. This is explained by slightly decreased 
takings. This decrease in profit is very nearly offset by savings 
in conducting the business under every heading except print- 
ing, stationery, &c., which is about £80 more, and is accounted 
for by the issue of extra circulars and pamphlets in various 
places where our Bodegas are situated. In the item of rents, 
tates, insurances, and licences there is a saving this year of 
nearly 4440; the salaries and wages are £400 less this year than 
last year, and.the general expenses are £200 less. You will be 
pleased to see that we have been able to reduce mortgages this 
year by nearly £8,000, and that the total liability of the com- 
pany under this heading now stands at a little over £49,000 
@ very material reduction since 1902, when the total stood at 
nearly £138,000. It is also gratifying to note that bills payable 
is again this year conspicuous by its absence in the balance- 
sheet. The itern interest on deposit with bankers and the in- 
crease in the cash at bankers are satisfactory. It will be 
noticed that we have again this year paid the premium, amount- 
ing to considerably over £2,000, on the company’s sinking fund 
policy out of profits. The quality of everything sold in the 
Bodegas is of a high character, and is appreciated by our cus- 
tomers. Your board of directors pay very great attention to this 
high quality being maintained. In fact, everything that is pos- 
sible to be done for the good of th2 business has the constant 
and earnest consideration of your board. The system of stock- 
taking to which I have referred on previous occasions is still in 
force throughout the company and is attended with the same 
satisfactory results. In conclusion, the Chairman moved the 
adoption of the report and accounts. 
Mr J. H. Mortimer Scott 


seconded the motion, which was, 
after a brief discussion, 


unanimously agreed to. 
The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 





KENT COAL CONCESSIONS, LIMITED. 


_An extraordinary general meeting of the shareholders in the 
Kent Coal Concessions, Limited, was held, on the 1sth inst., 
at the Cannon street Hotel, London, to consider resolutions for 
altering the articles of association in such manner as to entitle 


the directors to take 5 per cent. of the shares in other com- 
panies, distributed to the shareholders by way of dividend, and 
to empower them to distribute such shares by way of dividend 
Mr H. A. Johnston, J.P. (the chairman), presiding. 

The secretary (Mr F. G. 
vening the meeting, 

The Chairman said: Gentlemen, at this meeting I only pro- 
pose to formally move the resolutions you have just heard 
read, and then at a meeting to be held at three o’clock I shall 
have some observations to make. 


Mr Arthur Burr seconded the motion, which was agreed to 
unanimously. 


Oliver) having read the notice con- 


A meeting of the holders of deferred shares was then held, 
when similar resolutions were unanimously passed. 

A further meeting of the company was afterwards held, Mr 
H. A. Johnston again presiding. . 
_ The Chairman, in the course of his speech, said: This meet- 
ing has been, as you know, convened in order to amend our 
articles of association, so as to remove obstruction in respect 
of two separate and distinct matters. The first and most im- 
portant relates to the payment of our preference dividend and 
the payment in strict accordance with our invitation for sub- 
scriptions, the terms of which every consideration compels us 
to fulfil. It was the wish and intention of the board to post 
the half-yearly dividend on July 1st instant. Few industrial 
debentures are so overwhelmingly secured as our preference 
shares, punctuality in payment of our dividends will, with its 
1o per cent., place it in the front rank as an investment. We 
were, therefore, both surprised and disappointed when our 
solicitors and auditors prohibited the payment, and especially 
the payment of full interest, as from ‘January 1st last, in 
accordance with our promise, and told us we should be per- 
sonally liable if we made such payment, notwithstanding their 


— a can be no possible doubt that the dividend has 
een earned, and that our profit, even if unrealised, is a hun- 


dredfold sufficient. In fact, as a board, we took the precaution 
to obtain from the most realiable authority a covering certifi- 
cate, notwithstanding which we are advised that without amend- 
ing our articles of association, as per the resolution before you, 


the payment of the first half-yearly dividend would be illegz.1. 
I, therefore, ask your 1 
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move it. The next question to be dealt with relates to the dis-- 
tribution by way of dividend of some or all of the shares in 
subsidiary companies, which come to the Concessions Company 
by way of profit. No question under this head of great or 
serious importance has yet arisen, and, with regard to the large 
blocks of vendors’ and deferred shares, which must in the 
course of development be allotted to the Concessions Company 
in full or part payment for each one of our colliery sections as 
they are respectively taken up by subsidiary companies, although 
no definite policy has yet been considered or adopted, we 
think that, in the interests of the shareholders themselves, such 
holdings should be held intact by the parent company as invest- 
ments, the yield from which, of course, will be distributed. 
But it is inevitable that in the course of business blocks of 
shares, distinct from our vendors’ interest, and suitable for dis- 
tribution among the shareholders, will be received by the Con- 
cessions Company on account of profits, and that distribution 
of profits in such a form will be welcomed by the shareholders. 
In the present case, the 100,000 shares of the East Kent Com- 
pany, which are available, and which have been received by the 
Concessions Company as a profit, are quite apart from and 
independent of the 125,000 vendors’ deferred shares in the East 
Kent Company allotted to this company as purchase considera- 
tion for the mineral rights of the Tilmanstone section. 

There are, as most of you know, two classes of shares in the 
East Kent Company—namely, ordinary shares entitled to the first 
10 per cent. and half all surplus profits, and vendors’ shares, en- 
titled to the remaining half of such profit. With regard to the 
vendors’ shares, the Concessions Company have received 
125,000 Out of 200,000, or, say, five-eighths, and these we pro- 
pose to hold for future income. We do not look upon this 
holding as so many shares, but as five-eighths of one moiety of 
the profits which will be earned by the Tilmanstone Colliery, 
and it matters little whether these vendors’ shares are of the 
nominal value of 1s or 20s, or £20. As our permanent invest- 
ment or interest in the Tilmanstone Colliery, the 125,000 
vendors’ shares—nominally 1s shares, and, therefore, nominally 
representing £6,250—stand for five-eighths of one-half of the 
profits of that colliery—the 10 per cent. preferred in respect of 
the ordinary share is hardly worth consideration. We have not 
parted with 20 millions of tons of the coal, the minimum quan- 
tity assured to the colliery, for £6,250, but, as I have said, for 
practically five-sixteenths of its profits. Perhaps the distinction 
will be better illustrated by the explanation that, taking the 
estimates given in the Guilford prospectus—estimates which, 
you will remember, have been based upon a selling price of 
only 14s for coal, which price is quite 8s per ton under actual 
current prices—and allowing an extreme maximum for working 
cost and ignoring all the profits from fireclay, each and every 
one of the collieries, which, sooner or later, will be winning 
our coal, can be relied upon when in full swing to return at 
least £200,000 of profits per annum, and Tilmanstone will be 
no exception. Therefore, our five-eighths interest in the vendors’ 
moiety of profits we confidently look upon as a safe £60,000 
per annum—more, probably, £120,000 per annum in the not 
now distant future—a very different thing to 125,000 shilling 
shares, or nominally £6,250 of capital money. The 100,000 
East Kent shares, however, that we propose to distribute are 
not vendors’ shares, but ordinary shares carrying the pre- 
ferential 10 per cent. These 100,000 shares have come to us by 
way of profit, quite outside the purchase consideration, and for 
several reasons your directors thought that a fro rata distribu- 
tion of this profit would be both appreciated and welcomed by 
the shareholders. The first of these reasons was a condition 
that none of these 100,000 shares should be put on the market 
prior to March 1st next, before which date the management of 
the East Kent Company expect to be raising coal in bulk, for 
without any breach of the law a very considerable tonnage can 
be wound, even from one shaft working seams of 4 ft. 6 ins. 
and 5 ft. Even 1oo tons per diem will return a large profit at 
the prices ruling in Kent. But for this restriction the board 
would probably have found purchasers for the 100,000 shares, 
as the money could be usefully employed. In order to make 
the distribution without breaking their agreement, your directors 
propose that the 100,000 shares shall be placed in the joint names 
of myself and Sir Henry Dering as trustees, and we will give 
each shareholder a warrant or sub-cértificate entitling the holder 
to a transfer and a direct certificate from the East Kent Com- 
pany on or after March rst next, by which time, if the antici- 
pations with regard to reaching and raising coal are realised, 
these shares will most certainly find purchasers at a consider- 
able appreciation. The other reason which influenced your 
board may be described as sentimental. It was suggested that 
each one of our shareholders would appreciate the direct owner- 
ship and possession of a share interest in an undertaking which, 
from all appearances, and in all probability, will be the first 
working colliery in the new coalfield. The Tilmanstone shaft 
is already more than 700 feet deep, and considerably more than 
half-way down to the coal. It is between 200 and 300 feet 
below the water zone, and we are advised that, for geological 
reasons, based upon information which it is not desirable to 
make public, which belongs exclusively to us, it is most un- 
likely that any more water will be encountered, thereby greatly 
facilitating and) expediting the rest of the sinking. The first 
coal is look for at 1,150 to 1,200 feet. Some idea of the rate 
of progress is provided by the fact that the shaft has been 
carried down from 384 feet on March 28th last to over 700 feet 
by July 13th—an average of 3 feet per diem. 

Ours is an active progressive company, surely, but not 
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slowly, working out a most ambitious progress in _per- 
fect harmony and agreement amongst ourselves, and I am proud 
and happy to say no less harmoniously with the shareholders, 
without whose full confidence such results as have been 
achieved, and will be achieved, wouid not be possible. The 
history of the Concessions Company comprises four stages or 
epochs. First, we had to secure the minerals that we wanted, 
or, rather, options and leases which complied with our requisi- 
tions. Having secured the area we desired in correct condition 
as to royalties and covenants, we entered upon the trial stage 
full of faith and hope, rather than expectation, that such faith 
would be rewarded by such splendid seams as the 3 feet 4 inches, 
4 feet 6 inches, and 5 feet 2 inches (the Rockfeller), at Walder- 
share, and the 4 feet 4 inches seam at Fredville. The 
trial stage is not yet over, and, as you know, two 
borings are being continued and a third boring is providing in- 
formation of great value. But to quote the words of one of 
the most eminent northcountry engineers, ‘“‘ There has been as 
much proving of the coalfield as would satisfy Lancashire coal 
proprietors and justify sinking, and the seams proved at Walders- 
share are good enough for development in any coalfield,’ which, 
interpreted plainly, means that our Waldershare seams would 
be regarded as justifying capital outlay where coal is sold at 
pit’s mouth at a considerably lower price. Last autumn we 
reached the development stage, our third epoch, and not a day 
has been wasted, for you know as well as we know that we 
shall never command the terms we are entitled to ask, and 
Capital sufficient to do justice to our coalfield will not be forth- 
coming until we can produce a few hundreds or thousands of 
tons of coal on the surface. We can well afford to wait for the 
capital which we know will be freely offered when we can show 
our coal, for we have pits well on the road to coal seams. At 
Fredville the Snowdown Colliery is an example of what energy 
and enterprise can accomplish with limited means and little 
time. There two 18 feet shafts are being carried down to the 
coal. At the Guilford Colliery practically all the surface equip- 
ment has been established, and it is surface equipment which 
takes both the time and the money. The Guilford prospectus 
is in draft before you, and no more promising proposition was 
ever submitted to the public. But at Tilmanstone the shaft of 
the East Kent Company is nearest the goal, for there we are 
advised that the coal measures and the coal will be nearer the 
surface than at Waldershare, and may be looked for at 1,150 to 
1,200 feet. And at Tilmanstone the shaft has passed 700 feet, 
considerably more than half way. It is several hundreds of 
feet below the water zone, and we are advised that no more 
water will be found. We therefore look to Tilmanston to raise 
the first hundreds of tons of coal necessary to convince the shy 
investor, but it is with pride and satisfaction that the directors 
of Kent Coal Concessions remind you that the development 
stage was only reached in the late autumn of 1906, and without 
any public support or invitation for capital. We can point to 
the Tilmanstone and Snowdown sinkings and the Guilford 
equipment to bear witness that not one hour of valuable time 
has been lost. In conclusion, the Chairman moved the resolu- 
tions. 

Mr Arthur Burr seconded the motion, which was, 
discussion, agreed to. 

A vote of thanks to the 
the proceedings. 








after a short 


chairman and directors terminated 





SPIES PETROLEUM COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Spies 
Petroleum Company, Limited, was held, on the roth inst., at 
the London Chamber of Commerce, London, Mr J. Annan 
Bryce, M.P. (the chairman), presiding. 

The secretary (Mr H. G. Trew) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: Owing to 
the long strike last summer, the production of the year under 
review was much smaller than that of the preceding year, and, 
to a great extent, owing to the strike, the expenditure was at 
the same time considerably increased. As the result of the 
whole increased expenditure, combined with the reduced pro- 
duction, the cost of production was very considerably higher 
in 1906 than in 190s—namely 13.54 copecks as against 10.89 


copecks in 1903. The production in the year 1906 
amounted to 6,057,077. poods, as against 6,837,768 
poods, a falling off of 780,691 poods. As_ regards 
the matter of depreciation, the board is continuing 
the policy of writing down capital expenditure pro- 


portionately to the duration of the leases, in order that, by 
the time they expire, the debit on capital account may be 
entirely extinguished. The sum of £19,000 has accordingly 
been written off this year. I come now to the question of the 
new lands. At the general meeting of last year I informed 
you that, in pursuance of its policy of the replacement of what 
is necessarily a wasting property, the board had bought a piece 
of land named Baskakoff, in the best part of the Grozny field, 
and had also taken options over other lands in various parts of 
that field. Those options were shortly afterwards exercised, with 
the result of the addition to the company’s property of about 
go dessiatines, or, say, 253 acres, of oil-bearing land. As 
mentioned in the report, the company’s property now consists 
of 140 dessiatines, or about 378 acres. It became necessary, in 
connection with these purchases, to provide for an increase of 
capital, and the board, taking advantage of a favourable 
moment, while there was a good demand for the shares abroad, 
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was happily able to place 60,000 shares at par with a financial 


group, which, as an inducement, received an option for one 
year to subscribe for a further amount of 65,000 shares at par. 
With regard to the present position and prospects, the policy 
of the board in acquiring new land appears to have been fully 


justified. Development on them is being pushed for- 
ward, and we hope to obtain results more rapidly 
than in the past, as a new system of drilling, which 
we have lately introduced, is working satisfactorily. 


Economies are also being effected through improved methods 
of pumping, and by the utilisation of the natural gas produced 
in the wells. Two disquieting features still remain—I mean 
the unsettled conditions of labour and the political situation, 
the former being to a large extent dependent on the latter. It 
is true that Grozny has not suffered so much through factors 
as Baku, and the Central Government has, on the whole, 
shown more vigour at Grozny, but serious damage has been 
inflicted upon us, not only by the diminution of production, 
but by the increase of expense, caused by the concessions we 
were obliged to make to what we consider the unreasonable 
demands of the workmen. Under the whole circumstances of 
the moment, the board has considered it more prudent not to 
pay a dividend, but, rather, to carry over a substantial sum to 
next year’s account. As regards market prospects, there is 
no reason to anticipate any considerable fall in the meantime, 
and if the disturbing elements were to disappear we might 
anticipate a prosperous future. In conclusion the Chairman 
moved the adoption of the report and accounts. ; 

Mr von Ofenheim seconded the motion, which was carried 
unanimously. 

The usual formal business having been transacted, a vote 
of thanks to the chairman for presiding terminated the pro- 
ceedings. 








VILLAGE MAIN REEF GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Village 
Main Reef Gold Mining Company, Limited, was held, on the 
15th inst., at the Cannon street Hotel, London, Mr Lionel 
Phillips (the chairman) presiding. 

The secretary (Mr H. G. Sidgreaves) having read the notice 
convening the meeting, 

The Chairman said that the accounts, taken together with 
the general manager’s and the manager’s reports, gave such 
full details of the operations that amplification was scarcely 
called for at his hands. ‘The shareholders had every reason to 
be satisfied with the purchase of the property of the Wemmer 
Gold Mining Company. The addition to the appliances of 
four tube mills for regrinding had been attended with very 
satisfactory results, and had raised the percentage of extraction 
from 89.707 per cent. in 1g05 to gI.g per cent. in 1906. He 
looked for still better results, and, indeed, for the three months 
ended March last the actual recovery was 96.211 per cent. of 
the assay value of the ore, but he questioned whether quite such 
a high percentage of recovery could be uniformly maintained. 
The board had decided to instal two tube mills at the Wemmer 
reduction works, and also to erect a plant to treat the accumu- 
lated slimes. It was anticipated that considerable profit would 
result from these innovations. Having recently returned from 
the Transvaal, it might interest the shareholders to hear a few 
words from him on the industrial outlook there. The depre- 
ciation in the value of Transvaal securities, which had been 
keenly felt by investors here, had had an even more disastrous 
effect in the Transvaal. It was very regrettable that, as the 
mining industry was at present the only great industry of the 
Transvaal, its affairs must of necessity offer almost unlimited 
food for contending parties. They were all doubtless aware 
that the repatriation of the Chinese—at least until the end of 
the present year—had been decided upon. It was possible in 
the future, owing to economic changes, that their services might 
be unnecessary, but that day had not yet arrived. That the 
Transvaal Government should have decided to repatriate any 
of the coolies would be astounding if all the circumstances that 
had weighed upon their judgment were not so well known. 
Owing to financial stress throughout South Africa, public 
works of almost every kind had been stopped; hence during 
the last few months the number of natives seeking employment 
at the mines had been considerably in excess of the average 
number available. They had, however, had experience of a 
similar nature before. Looking at the situation all round, he 
did not think it likely that the present operations would be cur- 
tailed even by the loss of 16,000 coolies this year. This, how- 
ever, did not touch the fringe of the unskilled labour question. 
It was necessary not only to work the existing mines, but to 
carry on developmer in non-producing properties. But, if 
the mining industry was to be allowed to become still more im- 
portant, a larger unskilled labour supply would be essential, 
and would have to be assured. Shortly before he left Johannes- 
burg a strike of miners occurred. There was not the slightest 
.doubt that the strike would have speedily come to an end, as 
the men in other mines had felt no sympathy with it, had 
intimidation been suppressed at the outset. An immediate effect 
of the miners’ strike was a large influx of African-born white 
men to the mines. When they compared the earning power 
of the miners in the Transvaal with that of the same class in 
other countries, and considered all the conditions and the less 
strenuous labour demanded from them, it was the more remark- 
able that they should have thrown up their employment. The 
explanation was that they were led by agitators. The effect of 
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the strike would be far-reaching, and might ultimately entirely 
change the status of the white man im South Africa. While the 
industry could afford to pay very high wages to a select number 
of high ~ lass white men, so long as the main work was done 
by the cheaper coloured man, it would be impossible, without 
closing down the majority of the mines as unpayable, for the 
industry to bear the burden of a greatly increased number of 
white men, unless the cost of living became so reduced that 
wages could be lowered in a corresponding ratio. But the intro- 
duction of a greatly increased number of white men into the 
mines would not prove either a solution of the labour question 
ra solution of the bigger question. still—namely, the widening 
of the field of employment for white men in South Africa. 
There was nothing in South Africa comparable to mining for 
achieving this purpose quickly, given friendly treatment. ‘The 
best interests of the Transvaal, and, incidentally, of South 
Africa as a whole, would be ultimately promoted by employ:ng 
as many coloured persons as possible in the mines, with a num- 
ber of white men to perform only the skilled work of the artisan 
and to ensure adequate supervision, because economy in work- 
ing the mines would result in a great expansion of the mining 
industry, and this in turn would support a much larger popula- 
tion outside the mines than any conceivable employment of 
white men in the mines themselves. Every one knew that 
mineral wealth was only a pioneer, and that, even in the case 
of a great deposition of ore like that upon the Witwatersrand, 
the day of decline and ultimate exhaustion must arrive. He 
‘did not feel at all pessimistic as to the future of agriculture in 
the country, and out of husbandry, as they all knew, number- 
less other industries might spring into life and prove of great 





value in supporting population. He was one of those who 
believed that the Government of the Transvaal earnestly de- 


sired to see prosperity re-established, and he intended to re- 
turn to that country and to render them ail the assistance in 
his power to that end. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr M. A. Braunstein seconded the motion, which was, after 
some discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 





OROYA BROWNHILi COMPANY, LIMITED. 
The 


annual general meeting of the shareholders in the 
Oroya Brownhill Company, Limited, was held on the 19th 
inst., at Salisbury House, London, Mr G. P. Doolette (the 


chairman) presiding. 
The secretary (Mr G. 
vening the meeting, 
The Chairman remarked that 
company he had visited West 
company’s properties. ‘Thirteen 
don from Australia with several 
instrumental in introducing to 
were the chief dividend-payers among West Australian mines 
in the London market. Among them was this company’s pro- 
perty, and he had been feeling for some time that he would 


G. Hay) having read the notice con- 
since the last meeting of the 
Australia, and inspected the 
years ago he arrived in Lon- 
gold properties, which he was 


London investors, and which 


like to re-visit it, and see to the well-being of his foster 
children. He found them strong and vigorous, giving, as in 


the case of the Oroya, a good account of themselves. He had 
intended to have returned a month earlier, so that the annual 
meeting should be held about the usual time, but this he 
found impossible as the work he had undertaken absorbed 
very much more time than he had anticipated. That was the 
reason for the delay in holding the annual meeting. The Oroya 
was one of the great mines of Western Australia, and in some 
respects had a record that had not been obtained by any other 
mine on the field. From the inception of the original com- 
panies—the Brownhill and the Oroya—the output of gold had 
been £4,155,000. Since the amalgamation the output had been 
42,761,000, and dividends had been paid to the shareholders 
amounting to 3% times the par value of the shares. There 
were some people who had the idea that the Oroya Brownhill 
was a played-out property, but he wanted to assure the share- 
holders that such was not the case, and that for years to come 
it would pay, he believed, about 40 per cent. per annum upon 
the face value of the stock. This surely was a security that 
should commend itself to the British investor. To his mind 
Oroyas were a good 20 per cent. investment at £2. It might 
be questioned whether it was discreet of him to make this 
Statement, but it was his serious conviction, after a careful 
inspection of the mine, and investigation of its future possi- 
bilities, and he felt it was due to the shareholders that he 
should make this statement. It was a revelation to him to 
go through the underground workings, not only in the northern 
part of the mine, where they had had one of the most re- 
markable occurrences of rich ore deposits that the world had 
ever seen, but in the southern leases, and in the old Brown- 
hill workings. Notwithstanding the fact, as he was advised by 
the management, that the bulk of this rich pipe had been 
mined, he was convinced that in the ore that was left, and in its 
walls and extensions, they had sufficient remaining to sweeten 
up for some years the immense bodies of low and. medium 
grade ores that had been developed. The reason why the 
management, with his concurrence, recommended the board to 
at once make a substantial reduction in the monthly output 
and to bring down the average value of the ore treated, was 
that it would not have been possible for them to. have con- 
tinued for. another. twelve or fifteen months to give the same 
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high rate of dividend as during the past two or three years. 
To have done this they would have had to stope the balance 
of the rich pipe, only leaving in the walls and extensions of 
the ore body ore that, worked with the rich pipe, would give 
them highly payable values, but if left in the walls. would have 
been mullocked up, and would not have been available for 
treatment. When he reached the mine he, with Mr Hoover, 
discussed the situation with the managers, and he. strongly 
advised the course that was recommended by the manage- 
ment, and adopted by the board, of immediately beings down 
the output to the present amount. He considered the policy 
was better to establish their stock as a good 40 per cent. 
ecurity, and this he believed they had been able to do. During 
the present year they would pay the shareholders two more 
quarterly dividends of 2s 6d each, making 11s 6d for the 


year. In the coming year it was their intention to 
fix the dividends at 2s per quarter, and this should 
be maintained for some _ years to ome. In the 


southern lease they had a mine of very great possibilities, and 
in the different workings ore had been developed in varying 
values from pennyweights to ounces. ‘The details would be 
found in the report, but he wished to emphasise two points. 
One was that at the goo ft level from the Waddington shaft 
ome eighteen months or two years ago, they had indications 
of a rich strike of ore on the Central and West Company’s 
boundary. This led them to nogotiate with that company for an 
agreement to work their property on the basis of half profit. 
This agreement had been entered into, and satisfactory develop- 
ment work was in progress. The other point he desired to 
emphasise was the work now being done from the No. 16 level 
of the Lake View mine. This crosscut would prove 
specially useful in prospecting for the downward trend of the 
ore channel at depth, and also give them pointers for the 
development of their Trafalgar lease. In their developments 
so far in the Central and West Boulder lease, they had disclosed 
payable ore notably at the goo ft. level, and demonstrated the 
existence of a run of ore nearly 120 ft in width, and having a 
value of 25s per ton, many of the assays at this point going 
over an ounce. He had every reason to believe that as they 
went deeper at this point, they would find that the lode made 
in depth. The extension of the crosscut west at the No. 6 
level was now being driven in the Central and West lease, and 
they were expecting at any moment to be advised that they 
had reached the ore body met with at the 400 ft level. The 
Waddington shaft was now down to 1,500 ft, and it was in- 
tended to open out here to prospect for the rich ore reported 
to have been discovered by diamond drill from the central 
and west ground some three years ago, and which was said to 
have deflected into this company’s property. The value given 
was over 3 ozs to the ton. One thing was certain, that in the 
upper levels of this lease they had considerable quantities of 
ore, and at the time of his visit to the mine an interesting dis- 
covery was made of ore coming to them either from the Central 
West or from the Lake View Consols property. The Brownhill 
leases had been a veritable widow’s cruise. At the amalgama- 
tion they took it over with 55,000 tons of payable ore in sight, 
since then it had contributed over 180,000 tons, and looked like 
going on for ever. Certainly that mine was not exhausted 
vet. He was greatly pleased with the Oroyva Black Range mine, 
which was one of very considerable promise, and with 
prospect of being a profit-renderer in the near future. Dealing 
with the accounts, the Chairman pointed out that the total 
value of gold produced during the year was £630,318, leaving 
a gross profit of £501,932. After the paving dividend at the 
rate of 80 per cent. per annum, they were carrying forward 
£36,975. At the rate they were writing down their assets, 
they would soon be in the happy position of having their 
capital intact. He also congratulated the shareholders on the 
fact that the working costs had been reduced to 19s 7d, so that 
ore of over 5 dwts or 6 dwts could be worked at a profit. In 
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conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr W. F. Turner seconded the motion, which was carried 
unanimously. 


The usual formal business having been tran 
thanks to the chairman for presiding 
ceedings. 


acted, a vote of 
inated the pro- 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE, AND OTHER RECEIPTS. 


-—- ReEcEIPpTs.-—— | —— REcEIPTS,. —~ 
AphL 1, ‘07, Apl.1,’06.; Week Week 
= to to ending | Endin 
July 13, July 14, July 15,| July 14, 
1907. 1906. | 1907. 1906. 
Balances in Exchequer | £ £ z £ & 
lst April :— 
Bank of England ...... oe 5,807,721' 9,334,212) ee ee 
Bank of Ireland........ os 1,124,702, 1,117,275) os | ee 
mn 6,932,423' 10A51A8T’ = = sw Sl 
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REVENUE. 











Workmen’s Compensation Act, 1906. 


Receipts from Suez Canal 


a tet all si te ca al Ate a | THE Founded 1871. : 
£ £ £ £ £ 

Customs.......... eaecccceee ee | 9,418,000 9,721,000 636,000! 698,000 OCEAN Accident and 
eose “noe “ 7,744,000 7,711 
ee oe "| 3ap'00 2%208'000 112900 i3si000 | ——— __ (Empowered by Special Actof Parliament) 
Land Tax and House Duty z | 380,000 330,000 os i? ASSETS EXCEED .. £&2,000,000. 
Property and Income Tax.. 4,985,000 4,436,000 247,000 100,000 Revenue (19:6) £1,178,385. 
Post Office ................ 4,450,000 4,300,000 1,140,900. 1,100,000 | The Corporation has paid over £6,000,000 in Claims. 
Telegraph Service.......... 1,210,000 1,160,000 170,000 -_ 000 | I 
Crown Lands .............. 110,000 ‘110000 .. | nsurances granted under the new 

| 

| 











| 
Shares and Sundry Loans ee 682,627, 677,842 e- on Ss 
/ 842 pecial Policies for DOMESTIC SERVANTS 
Miscellaneous atid bree tac: 842,148 548,856, = 65,000 ww S| SHOP ASSISTANTS, CLERICAL STAFF, Etc. 
wae — ee . 3.341.000 3.050.000 | FIRE, BURGLARY, Etc. 
xchequer --_| 26 730,975, 35,591,698 _ 3,541,000) 5,050,000 | | Head Ojiees: MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, G reneral Manager & Secretary. 





Total, including Balance ...... ——~«|-:43,672,398 40,045,185 a a | 











OTHER RECEIPTS. 
Repayment of Advances for) 

ES ikivkateasiinead ee 500,000! 302,000 ai ea 
For Treasury Bills (net 


amount)..... o's 587,000 ‘4 500,000 
Under Telegrapa Acts, 1892 


of wou sas, ~~ ~~ ~=| ~~~ INSURANCE COMPANY OF NEW YORK 








a of settiement. 
Revenue paid into the 


Exchequer, as above .. Se 36,739,975 35,591,698 3,341,000 3,050,000 FUNDS OVER &1 oo ,000,000 SECURELY INVESTED. 


—-— Apply for particulars ead Office for the United Kingdom 


1895 to 1905 ....... eoevece ee “s 965,000 
— ae — } 25,000! Announces the issue of 
xpenses Act, 1905 ...... ot = . 
Under Public Offices Site NEW FORMS OF CONTRACT 
(Dublin) Act, 1903........ de a 10,00¢ | providing for 
Temporary Advances, de. ANNUAL GASH DIVIDENDS 
—a = phos tiettaacdes oe — EA , j | with several options each year. 
MORE -cecevvcovrcess ee 46,259,598 48,643,185 3,841,00 3,05 2.00 | Liberal Loan and Surrender Vaiues and Various Modes 
| 
| 





Revenue paid to Local 








Taxation Accounts, &c, — 

Customs nevebaedides i a 54,301 53,429 10,936 10,303 16, 17, 18, CORNHILL, LONDON, E.C. 

ie a aa bu 729,292 649,689 “ os J. H. HARRISON HOGGE, Gener 

Estate, &c., Duties .... -- ___1,393 814 1,305,893 9,000 9,000 9 ‘al Manager. 

bb i vivccaranespas : 2,177,407 2,009.011 19,936 19,303 aa 

Aggregate Revenue, in- ) 9 

cluding Payments to ial a a ‘ 2D ker & te 

Tecal’ Vaastien Ac: f me 38,917,382 37,600,709 3,360,936 3,069,303 Ohe ait 5 azet ° 

COUNTS, AC. .....cceee 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, July 17, 1907. 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 
to meet Payments from 

. 7—~—IssvuEsS.—~ 

Apl.1,’07, Apl.1,’06,, Week Week 
to to ending Ending 
July 13, July 14, July 13, July 14, 

1907. 1906. 1907. 1906. 
£ £ £ £ a 
National Debt Services ....| és 10,133,433. 11,434,698 145,010 230,535 
Other Consolidated Fund 
PUNO « wcvcccssvogsucre oe 650,002 500,088 180,588 _ 


ISSUE DEPARTMENT. 


£ £ 
Notes issued........ 53,044,155 | Government debt.... 11,015,100 
Other securities .... 7, 434. ,900 
Gold coin and bullion 34,594,155 








000, 571,000 562,000 | Guarantee Corporation, Ltd. 
| 
= 


Payments to Local Taxa- 
ton Accounts charged on 53,044,155. 53 044, 155 
the Consolidated Fund... 234,737 232,492 ° = . 
Supply Services ............ __s. __| 28,751,347 27,442,648 2,061,084 1,846,738 BANKIN DEPARTMENT. 
Expenditure ...... ee 59,749,519 59,609,926 2,586,682. 2,077,273 £ £ 
OTHER ISSUES. Proprietors’ capital.. 14,553, 000'Government _ securi- 
For Advances for Bullion... 700,000 550,00; .. | ., Bab wc ccccccccess . 3,455,388 ties .............. 16,583,582 
Se Public deposits* .... 8,357,160 Other securities .... 30,914,153 
xchequer nas e } . a : 
the Capital Expenditure | | Other deposits adeed ° 46,171,339 Notes set eeeeees btn 760, 230 
(Money) Act, 1904 ........ ee 90,000 90,000, 45,000 45,000 | Seven-day and other 'Gold and silver coin 1,357, 813 
Under Telegraph Aa wai) smeed a i 
PRIDE ncccccrccccccccoss an | , 
Under Naval Works Acts, anneal 72,615,778 72, 615, 1718, 
1 40 19GB... cccccccess se / 972,000 a 
Under Military Works Acts, | *Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 
1897 to 1901 .....--.---++. * 150,000) «w O] fl. Dividend Accounts. 
Under Public Buildings } oe 
Expenses Act, 1905 ...... re 100,000 25,000) Dated July 18, 1907. J. G. NAIRNE, Chief Cashier. 
ODeblin) Act 1903 = | 10,000 The following are the changes in the principal accounts com- 
TR svseess va ss , a 
Under Cunard Agreement pared with last week :— 
(Money) Act, 1904 ..... ees a“ 177.234 354,219 os nA Increase. Seen 
Burplus Revenue applied | ’ 
to reduce Debt ....-..- ssi 2,000,000 1,000,000 1,000,000)... __—‘| Ciroulation (excluding 7-day and other bills)... 3i4, BOD oe eevee are 
Deficiency Advances repaid =. 1,000,000 | 1,000,009 | Public deposits.........ceeceeeceeeeeseeereneees | GRID tenventn ste 
; 43,336,753 43,911,145 3,431,682 5,122,273 Other deposits ........... sinsedenedendatin neue ; coosccse LOT 
Balances in Exchequer :— _ Inc.orDec|for Week Government securities ......-.++ereeeeee whdaede s+ pubeeest onl 
Bank of Bagiend ...... v+ | 060996) 4,225,304)+ 547,518|+2120727 | Bullion ns ntecccecccccccccccccccccccccsccece | S0gae SUIT 
SEES G8 SNE. --en0es ent 462,149} _ 508,716— _138,000|— 197,000 | Reed .........cccccscccsccscnccecsccccccecceeeees Sccesn: them 


104,614 secsccee ee 











~~ 2,922,645' 4,732,040 + 409,318’ 41927727 | Reserve .....ccccccccsceceeeees susetuvevenvecsse 

- ae ; r The following shows the amount of circulation, Bullion in 

Treasury Bills outstanding on July 13, 1907:— . £ both departments, Banking Deposits, Banking Securities, Reserve 

Sais cinsdalin gape rscennntanaccareemcenemammees see ”.  2500,090 | and Rate of Discount, for three months ended July 17, 1907 :— 
Total .....cccccccccccccccccsccseesccecccesssescoces 11,300,000 Gold Sudininiines Securities 
Tre*sury, July 16, 1907. Date. Coin and PR. yd (excluding |Deposits Bankin —— 
fate. | Bullion. ous tor Bank Post | Deut 5 
ll ae Export. Bills). | ment. 
SCOTTISH UNION & NATIONAL) =... 2. ‘4 


Apr. 24 36,191,304, 225,000 in 28,736,555 57,062,917, 49,053,100 25,904,749) 58 
May 1535, 757,974 84,000 in 29,165,705 55,352,992) 48,165.102/ 25,042,269) 453/— 
8'55,585,092 510,000 in 28,957,865 55,635,277) 46,442,518 /25,077,227; 1 — 
15 34,948,891 17,000 out 28,809,100 52,274,044) 45,602,097 24,589,793 | 
22!35,141,727 306,000 in 28,911,545 52,625,263) 45,873,794/24,680,182| deq— 
23/35,237,110| 517,000 ont 28,822,670 53,041,836 46,062,048) 24,864,440, 465'— 
June 5/34,774,367 477,000 out 29,043,320 51,532,029) 45,218,504 /24,181,047| \— 
12)35,063,731 210, (000 in 28,835,465 52,351,648) 45,623,342'24,618,266) 47 |— 
19\35,668,332, 21,000 in 28,819,765 53,420,767 46,031,919 25,298,567, 47 ~ 
26 35,544,221 229, 000 in 29,209,975 |57,911,518, 51,063,429) 24,784, 246, 423) 
July 3/35,208,911 1,097,000 in 29,977,930 |61,€96,012 55,976,898 23,680,981; 383)\— 
10/35,561,654 736,000 in 29,598,225 '55,776,170 49,421,574 24,415,429) 4334 — 
17/35,951,968 358,000 in 29,283,925 |54,528,499) 47,497,735 25,118,043) 46 |— 
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INSURANCE COMPANY. 


ESTABLISHED 1824. 

TOTAL FUNDS Over £5,500,000. 
FIRE, LIFE, PERSONAL ACCIDENT, ANNUITIES, PENSIONS, 
BURGLARY, TRANSIT OF SECURITIES, FIDELITY, PROPERTY 
OWNERS’ RISKS AND WORKMEN’S COMPENSATION INSURANCES 

EFFECTED ON THE MOST FAVOURABLE TERMS. 
Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 
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Subjoined 1s our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years — with the present date as 
well as ten years back, vit. 








At corresponding date July 14, July 20, July 19, | July18, July 17, 
with the present week. 1897. 1904. 1905. 1906. 1907. 
Circulation (excluding £ £ £ £ _ 

Bank post bilis) ........ 28,046,305 28,601,365 29,989,150 29,907,555 29,283,925 
Public deposits .......... 7,138,815 7,042,301 10,726.678 9,044,279 8,357,160 
Other deposits............ | 43,795,055 40,844,216 44,338,873 43,498,242 46,171,339 
Government securities....| 13,786,887 16,403,76* 16,752,444, 15,977,133 ‘6,583,582 
Other securities .......... 29,714,229 25,211,552 29,642,689, 28,796,208 30,914,153 
Reserve of notes and coin) 25,484,820 24,331;331 26,73€,492, 25,874,437 25, 118,043 
Coin and bullion.......... 731,125 24,482,696 38,275,642 37,551,992 35,951, 968 
Proportion of reserve to i: 

liabilities .............. 493% 008% | 482% | 499% «= 46% 
Bank rate of discount .... 2% 24% 1” 4% 
Marketrate, 3months’ bills) 4 ag i 3 3f- é 
Price of Consols* ........ | ara | 88e i 878 B44 
Price of silver per oz 27,0 263d 273d 30/4 312d 
Average price of wheat....| 27s 4d _ 2€s 10d 32s 3d Ws 5d 328 Od 
Exchange on Paris (short)} 25.10-15 25. it 274 25.124-15 25°139-16} 25.163-183 

— Amsterdam (short) 12.14-24 12.122 12.14-13 | 12.2-23  12.14-12 

— Hamburg (3 months) 20.50-54 20.60-6 20.58-62 | 20.66-70  20.71-75 


Clearing-house return ....( 22,907,000 216,260,000 259,447,006 257,070,000 269,313,000 


* New 2} per Cents.—Goschens. 


The amount ot the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,” showed in 1897 an excess of £14,080,826, and in 
1904 an excess of £15.632,664, in 1905 an excess of £14,696,184, 
and in 1906 an excess of £14,702,034. In 1907 there is an excess 
of £15,257,186. 

In the same week of 1904 the Bank rate was 3 per cent., and 
money was scarce, owing to payments for Treasury bills and 
some heavy calls. There was some borrowing from the Bank, 
and the open market loan rate was about 3 per cent. Best three 
months’ bills were discounted at 27% per cent., the rate having 
stiffened on political apprehensions in connection with Russian 
seizures of British vessels. For the same reason there was a 
degree of nervousness on the Stock Exchange, and prices were 
distinctly flat. 

At the corresponding period in 1905 the Bank rate was 2'% per 
cent., and the market being oversupplied with funds, loans were 
done at less than 1 per cent. discount rates were also weak, 
the rate for best three months’ bills being 14{ to 134 per cent. 
Business on the Stock Exchange was quiet, and prices drooping. 

At this time in 1906 the Bank rate was 3% per cent. The 
loan market was abundantly supplied with funds, and rates were 
easy, but discount rates hardened as a result of bad news from 
Russia and possibilities of trouble in the future, 31%-314 per cent. 
being charged on best three months’ paper. The Stock Ex- 
change was excited over the political troubles in Russia, and a 
semi-panic occurred. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
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PROVINCIAL CLEARING RETURNS. 
The figures for 1906 include one day more than those for this year. 























1907. 1906. Inc. or Dec. | 
MANCHESTER ea so” a £ £ } & 
Jan. 1 to July 6 ...... 163,887,600 149.463,600| + 14424000 9-65 
Week ending July 13... 6,246,400 5,926,400|+ 320,000 5:39 
Total to date...... 170,134,000 155,390,000 '+14744000 9°49 
LIVERPOOL ae | 
Jan. 1toJuly6 ...... 104,362,200 102,079,700! +2,282,500 2:23 
Week otee? July 13. 4,262,000 3,562,100\+ 699,900 19°37 
Total to date...... ieee 105,641,800) +-2,982,400, 2°82 
BIRMINGHAM-— 
Jan. 1 to July6 ...... 33,636,300 30,792,800/+2,843,500 9-23 
Week ending July 13... 1,130,700 1,122100+ 8,600 0-77 
Total to date...... 34,767,000 31,914,900|+2,852,100 8-94 
NEWCASTLE-ON-TYNE— 
Jan. 1 toJuly6 ......, 30,150,000 27,827,900|+2,322,100 8-35 
Week ending July 13... 1,087,400, 889,300|+ 198,100 22-27 








Total to date....... 31,237,400 28,717,200'+2,520,200 8°77 
BRISTOL— | wi oe 

Jan. ltoJuly6 ...... | 16,455,300 16,482,400|— 27,100 01 

Week ending July 13 . 590,600  587,800;\+ 2,800 04 

|{———_—_—___—__— a es 

Total to date......' 17,045,900 17,070,200 — 24,300) a 





The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 








Comparative Increase 
July 18, July 11, Julyl9, or Decrease. 
= 1907. | ; 1y07. 19.6, oe Sess Wane, 
ASSETS. £ £ £ £ £ 
Coin and Bullion—Gold 112,313,090 111,934,000 116,869,000 + 179,000 — 4,756,000 
Silver 39,325,000 39,517,000 42,494,000 — 192,000 — 3,169,000 
Government securities 15,704,000 15,704,000 15, 203, 000 a oi 
Discount and advances.. 62,322,C00 63,001,000 50,918,000 — 679,000 + 1),404,000 
LIABILITIES, | 
SRODNS: cccckssescesecs «-- 121,322,000 191,719,000 183,632,000 — 397,000 + 7,690,000 
Government deposits 6,848,000, 6,701,000 17,726,000 + 147,000— 878,000 


Private deposits ........ 21,253,000 21 554,000 24,129,.00 -— 


BANK OF ITALY. 


301,040 -- 2,876,000 








June 20, June 10, June 20, ~ Last 
Special days are given separately, together with the total increase 1907. 1907, 19€6 Week, Last Year, 
i} or decrease to date in each case :— a. an oni £ 4 £ £ & 
i — Sanna Pscxexoneanes -.+ 29,546 000 29,127,000 26,148,000 + 419,000 + 5,398,000 
Weeks Ending | Town Clearing. Clearing. Total. — Sivek” Sold Pills 766,000 'g28'000 31991,000-- 62:00 +. 775,000 
1907. £ i er E | State notes & sm]. change “ — . 529,000 wits . aeue ; bebop 
, Discount and loans . 87, 3,378,000 15,972, + 1,209, + 
et ee so wee aseioo pa ee8.000 | 5:172,012,000 | Public stock & Statelo'ns 7,999,000 7,912,000 8,292,000 + " 87,000— 295 000 
4 June i ; 263,77°,000 21594,000 |  285,369/000 Cay ees 6,569,000 6,113,000 6,863,000 + 456,000— 294,000 
H 19 ase niaaee 2or131.000 | 215,005,000 | Note circulation ......-. 46,085,000 44,720,000 39,400,000 + 1,365,000 + 6,685,000 
; 26... 188,392,000 18°699'000 207,090000 | Current accounts ...... 2,542,000 2,594,000 3,110,000 ~52,000— 568,000 
‘ July a 300,160,0°0 | 21,€02,000 321'762,000 Deposits at notice 5,264,000 4.529.000 4.831 000 + 835,000 + S00 
) 10. 233,089,000 | 25,300,000 258,389,000 
17 246,209,000 23,104,000 269,313,000 BANK OF SPAIN. 
i een Se ene aan = 
i Total, 1907 (a) ..........000+ | 6,614,112,000 585,293,000 7,199,405,300 July 13, July 6, July 14, Last 
: Corresponding total 1906 ..|  6,503,153,000 548,630,000 7,051,783,000 ; 1907. 1907, 1906, Week. Laat Year, 
\ i or Decrease in { | + 110,959,000 + 36,663,000 (+ 147,622,000 ASSETS. £ £ £ £ £ 
COME | SN shsbscnacebaunch | = 171% |= 66% |= 209% RR ke nas veeeeee-| 15,571,000 15,£63,000 15,173,000 + 8,000 + 398,000 
| - ——_—_—_——__——__| in LTOP «<nscsnneneeeeones 25,639,000 25657.000 24,614,000— 1£,000 + 1,025,000 
7 Gross total in 1906 ........ 11,719,021,000 992,313,000 | 12,711,334,000 Loans and discounts ....| 44,064,000 44,288,000 38,008,000 — 224,000 + 6,056,000 
‘| Ree 11,355,250,000 932,685,000 | 12,287,935,000 | Spanish 4 % stock ...... 15,779,000 15,778 000 13,779,000... i 
j Increase or Decrease = + 363,771,000 | + 59,628,000 |+ 423,399,000 Treasury bills, obliga- 
nc)”. a i. seh speuanaan = 320% | = 6°39 % |= 344 % GOGO. 5 cccsceceess 6,000,000 6,000,000 6,000,000 * ee 
: tas Rei : . LIABILITIES, 
: (4) One day less than in 1906. Circulation .....-...... 62,363,000 62,023. 000 €2,146.200 + 340,000 + 217,000 
| Deposits and current 
i Spreciau Days. “acconnts .........4.- 21,424 900 21472000 22.272.000— 48,°00— 848,000 
: Scaid ; = a 
i Btock Exchange Pay Days. | Consols Pay Days. . — the AUSTRO-HUNGARIAN BANK. - aa 
' : ~ July 18, July 10, July 18, Last 
: Date. £ Date. | & Date. £ | 1907. 1907, 1906.’ Week. Last Year, 
4 11907. . 1906. | 1906. | ASSETS. £ £ £ £ £ 
Mat nee 459,421,000 Dec. 3 55,885,000Dec. 4 37,473,000 | Coin and bullion—Goid 45,544,000 45441,000 46,879,000 + 103,000 — 1,335,000 
| Mar. 27.......... 103,106,000, 1907. | 1907. | Silver 12,389,000 12,406,000 12,561900— 17,000— 172,000 
: 3 sa re nes 79,235,000 Jan. 4 53,904,000 Jan. 4 53,904,000 | Discount advances, &c. 27,377,000 29,238,000 21,491,000 —1,861,000 + 5 886,000 
i i ame tees 76,137,000|\Feb. 4 55,389,000 Feb. 4 55,389,000 | LIABILITIES, 
; BE Sersoncasces 78,947,000 Mar. 1 58,151,000)Mar. 4 50,457,000 | Circulation ............ 72,458,000 76.720 000 72,519 000 —4.262,0" —  61,0C0 
| a sions § Maem, ¢ aseost < nee 
; eee eeeeees ay 8. J D ay 39,329,000 | 
sil 3 Lkebaiees 67,355,000 June 3 §0,086,000June 4 41,292000/ ___ BANK OF SWEDEN. 2 
| eee” 70,678,000 July 3 54,422,000 July 4 55,232,000 | July 135, July 6, July 14, 
ft ah eo ae _ —. , 1907. 1907. 1906. Last Week Last Year. 
' a ae" 1,069,660,000 379,431,000)... 351,258,000 ASSETS £ £ £ £ £ 
| total, 1906..... 1.089.590.9000 NE ci intent 4,127,000 4,138,000 3,876,000—  11,CC0\+ 251,000 
‘ Inc. or Dec.{— — 19,930,000 582,400,000 .. | 345,499,000 Balance abroad and 
; in 1907 8, By "Tesy) °° — 2,969,00) .. +  §,753,000 | foreign bills .......... 1,323,000 1,372,000 1,892,000 —  59,000— 579,000 
‘ eee = O77% = 165% Swedish and foreign on 
' tali Reena 9 eee -_——— Government securities 580,000 585,000 622,000,— 5,c00— += 42, 
: Open ete mee oe ann 200 644,534,000, 524,816,000 Discounts and loans ....| 9,564,000 9,897,000 8,630,000 333,000 + 934,000 
‘ Inc. or Dec.}|— 39,040,000 638,783,000, .. 497,070,000 LIABILITIES. | 
; in 1906 aie 1°88 © + 5,751,000, .. + 27,746,000 Notesin circulation ....| 9,971,000 10,229,000, 9,291,000 — 308,000 + 630,000 
a = 090% 5°58 % Deposits at notice ...... 1,974,000 1,923,00C} 2,111,00¢!+ 50,000 — 137,000 
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NETHERLANDS BANK. 





—_—  —_— —— 











July 13, July 6,, July 14,, Last 
1907. 1907, | 1906. Week. Last Year, 
ASsETs, £ £ £ £ £ 
Coin and Bullion—Gold 5,595, 000 5,415,000 5,520,000 + 180,000+ 75,000 
Silver 5,731,000 5, 716 000 5,754,000 + 15,.000— 23,000 
Discount and advances 11,227,000 11;54¢, 000 10879000— 313,000+ 348,000 
JIABILITIES, 

Notes i in circulation .... 22,034, 000 22,203 000 22,567,000— 169000-—- 533,000 
Deposits .. seteeesees 898,000 1,016 000 305,000 — 118,090 + 593,000 
IMPERIAL BANK OF GERMANY. 

ae July 17, July 9, July 17, Last 
1907. 1907. 1966. Week. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion........ 43,872,000 42,098,000 45,474, 300 +1,774,000 — 1,602,000 


Discounts and advances 58,580,000 64,314,000 52, ‘013 ee — 5,734, 900 me 067 000 


LIABILITIES, 
Notes in circulation .... 75,290,000 81,256,000 10,723,000 —5,966,000 + 4,567,000 


Current accounts ...... 28,691.000 26,546,000 28,634,000 + 2,145,000 + __57,000 
BANK OF RUSSIA. 
en 25, | r? ~ , June “ | 
July 6, ‘Junel6/29, July 6, Last (Last Year, 
| 1907. 1907. 1906. Week, 
ASSETS. =. | £ £ £ £ 
Gold .......0.4++0000444+; 94,475,000) 94,319,000) 78,135 000}+ 156,000! + 16,340,000 
Balance abroad ........ 22,171,000) 22,266,000 33,112,000/— — 95,000|—10,941,000 
Silverandsubsidiarycoin| 6,736,000} 6,710,000 6,241,000'+ 26, 000) + "495, 000 


Securities & short loans! 28,679,000! 28,819,000 27.221. 000/—- 140,000'+ 1,468,000 


Other loans and advances 13, 1059, 000 13,273,000 14,137,000|-- 314,000 — 1,078 000 
Securities belonging to | 

WE. Ren ecrandencneds 8,787,000, 8,657,000 8,597,000/+ 170,000 + 190,000 
Miscellaneous .......... 5,476,000; 5,415,000 7,137,000}+ 61,000|— 1,661,000 
Balances due by| 

branches & tressuries| 2,248.09C) 1,133,000 +1,115,000 — 2,908,000 








181.631,000 180,692,000 179,726,000 + 939,000 + 1,905,000 


. 113,850,000 113.283,000 2 211,733,000 + 567,200 + 2,117,000 
904,000) 5,504,000 en 


LIABILITIES. 
Notes in circulation . 
Capital of the bank .... 

















Deposits and current 
Accounts .......... we, 45,342,000! 46,403,000 51 987, 000! --1,061 000! — 6,645,000 
Treasury account ...... 8,783,000) 6, 548,000 2,471,000, + 2,235,000 cs 6,312,000 
Miscellaneous .......... 3,883,000 3, 821,000 4,865,000) + 62,000— 982,000 
Balances due to branches | 
and treasuries ........ 4,269,000| 5,133,000 3,166,000 — 864,000 + 1,103,000 
7 181,631,000 180,692.000 179.726.000'+ 939.000!+ 1.905.000 
NATIONAL BANK OF BELGIUM. 
July 13, + Ss o 14, Last 
1907. | 1906." | Week. Last Year 
ASSETS, £ - | % £ F 
Coin and bullion........ _4,74€,000 4,847,000 4,801,000 — 117,000— 61,000 
Other securities ........ 25,065,000 25,4352, 0c 25,370,000 -- 367,000 + 1,695,000 
LIABILITIES, 
Notes in circulatiyn .... 29,187,000 28.645,000 27,469,000 + 542,000 + 1,718,000 
Current accounts ...... 3,584 000 4,570,000 3,140 000 — — 986,900+ 444000 





NEW YORE ASSOCIATED BANKS. 


Last 


July 13, July 6, | Sate 14, | 
l — Last Year. 
£ 


907. | 1907. | 1906. 
£ 


ASSETS, £ | ee 
EE ceinianees eeveeess, 40,364,000) 39,942,000 36,588,000 + 422,000 + 3,776 000 
Legal tenders .......... 14.550,000| 14,156,000 17,174,000 + 394,300/— 2,624,000 
Loans and discounts. 220,968,000 |223,144,00C 207,246,000 —2,176, 000 +13,722,000 
LIABILITIES. ‘| 

Circulation ........0.: 10,061,00C 10,0£0,000, 9,712000 — 16, 000 + 352,000 
Net deposits (inc. U.S. 

Government depoeits) 214,152,000/ 215,708,000 204,786 000 —1,556,000 + 9,362 000 
U.S. Government De- 

BOO. osenrcerccersuce 5,848,000 6,150,000 2,740,000 — 302,000 + 3,108 000 


Reserve (Specie & Notes) 54,914,000) 54,098,000 53,762,000 + 816000 + 1,152,000 
Legal reserve 53,538.000' 53,927,000 51,195,000 — 389,000'+ 2,342.000 
Excess of actual reserve 1, 376.000 71 000) 2.566.000 +1 ,205,,000 — 1,190,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dvtch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per &. American currency is reduced into English 
money at 4s per dollar. 


Discount and Loan Market.—The money market is 
very steady and loan charges continue firm, while there is no 
disposition to let discount rates slip away from the compara. 
tively high figure at which they now stand. The Bank 
secured about £350,000 of the gold offering in the market on 
Monday, and this produced a certain amount of confidence, 
‘but the announcement made on Wednesday of a new batch of 
Treasury Bills went some way to counteract the effect of the 
gold purchases, and there is also an uneasy feeling in the 
market that the Alexandrian difficulties are not yet past, and 
that a revival of trouble there is still possible. Day-to-day 
loan rates were quoted on Monday at 14-2} per cent., but that 
quotation did not last long, and on subsequent days the figure 
most generally given has been between 2 and 2} per cent., while 
weekly loans are obtainable at 2} percent. Discounts have 
hardened slightly all the week, and although there is a certain 
readiness to take two months’ bills, three months’ best bank 
paper cannot be discounted at less than 3; percent. Thurs. 
day’s Bank return showed that in addition to the gold 
received from abroad £32,000 came back from circulation, so 
that the total increase to the stock of coin and bullion is 
£390,314, the full amount held being £35,951,968. The note 
circulation has diminished by £314,300, so that there is a net 
gain to the reserve of £704,614. The reserve now stands at 
£25,118,043, or 46 per cent. of the liabilities. Bills have been 
maturing at the Bank, and Other Securities have conse- 
quently fallen by £1,922,901, and Other Deposits are also less 
by £1,675,773. Public Deposits have increased by £428,000. 











— 








—_——. 





—_—_—_ 


THE ECONOMIST. 














1235 


The subjoined table shows the rates quoted from day-to 
dav during the week :— 

























































[Lass Sat. Mon. ‘Tues! Wed. Thar. — 
| | 
a = eat 
% | % % 
Bank rate...... am \4 4 4” 4 +? .* 
Market rates of discount:— | 
a drafts cesesens SE 2 5 3 2 = 3g 2 32 She 
months’ do .......ccececeeees Ot ash 3 ; 3f5 
4 months’ do ...... aa 33 3 3 Het 3 : sf ae nt ; 
6 months’ do ..... we ‘ : 444 484 42 rt “ak 4k 
Loans:—Day to day. ‘ 2 2322 24 2% f 2 232 ait 
int heeedivuniite , 2k 2424 2 2 2424 24 
Fortnight (at last Settlement) .. ‘4 33. Cié«3Q 3 3 3} 
Deposit allowances:—Banks ....| (24 {2 2 
iscount houses at call ... +a 34 4 F 2 
_ At notice » 2 2 2 = 2? 
The following isa ‘comparison with previous weeks 
2 2 Bank Bills | Trade Bills, * 
' o — __o 
ea 3 Monthe. 4 Months. 6 Months. 3 Months. 4 Months. 6 Monthe. 
‘yor, | % | % «| .% % | % | | % 
April 5..3 4s 4 4 . a” 5 5 
12..2 4 3g 3 3 | 4 4 (4% 4% 
19.. 24 38 34 34 | 3 4\4 4 
26..2 34 3 3 33 3 33; 3h 3 
May 3..2 2} 3 3 34/3 3t | 5 3 32 | 3 
10..2 2 3 34 | 34 3 86k 5 3 3 
17.. 24 23) 3 3 34 3 3H 3 3? 
24..3 34 3 4 | 3; 4| 3 334 7 4 
ine lo 3 als 3 2/8 4 
une | { } 
14..3 % 3 4 | 33 i 3 4 a | 4 4% | 43 
21. stp f 3 O44 4 4/14 44 | ‘} 
28.. 44 3 33 }35 41/4 | 4 43 | 4 
July 5..2 aes 364 4 434 44 4 
12. .'2 3s | 3 | 4 \32 4/4 %\|4¢ &% 
19.. 2 3fs BB | 52 6/4 8,32 4 | Sh OF | 4B 4 





These rates r range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

Business was very limited in the silver market on Satur- 
day, and quotations fell away yd, to 314d per ounce on a 
few profit-taking realisations, but on Monday there was an 
active business passing on account of India, resulting in an 

advance of id in the spot price, to 314;,d, and ,d forward, to 
314d. On Tuesday quotations further advanced jd, to 31} | 
and 31;,d, and Wednesday’s business resulted in a continua- 
tion of the upward movement, the spot price advancing 4d, 
and forward #;d, bringing both quotations to a similar le vel 
at 313d. On Thursday quotations remained stationary, but 
to- day the market was firmer in tone, the spot price advancin 

jyd to 31444, the forward price remaining unchanged at 313 

The tollowing is trom Messrs Pixley and Abell’s Circular, 
dated July 18th:- 

Gold.—Bar gold, fine, 77s 94d per oz standard; United States 
gold coin, 76s 5d per oz; (German gold coin, 76s 5d per oz, 
nominal ; French gold coin, ‘76s 5d per oz, nominal; Japanese yen, 


76s 5d per oz, nominal. 
Silver. —Bar silver, fine, 319d per oz standard ; bar silver, two 


months’ delivery, 319d per oz standard; cake silver, 334d per 
oz; Mexican dollars, nominal ; quicksilver, £7, 3 per cent. 


discount. 
The India Council on Wednesday offered for tender 


Rs.8,000,000in remittances on India. The tenders amounted 
to Rs.59,025,000 at 1s 4d to 1s 4y¢d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 


Rs. 
April 1, 1906, to March 31, 1907.......... 441 423 837 eee 29,598,716 








April 1, 1907, to July 10,1967 ............ 91,060,885 ... 6,114,065 
Week ending July 17,1907 ...........0. 7,000,000 .... 468,443 
98,060,885 .... 6,582,508 


Allotments since last week :— 
Rs. 


Wednesday .... 2,731,000in bills on Calcutta ...... 

_ 7 oa 1,649,000 in bills on Bombay ...... At ls 4 1-32d, about 

9 2s eee eee 1,107,000 in bills on Madras ........ j 18 per cent. 

9 0t(“(“i‘«w ww 1, '249, ‘000 in transfers on Calcutta .. ) 

ico 964,000 in transfers on Bombay .. - At ls 4,4, about 

a wawaes 300,000 in transfers on Madras....}) 18 per cent. 

-. deca 1,000,000 in bills on Calcutta ...... At 1s 4). 
Thursday ...... 10,000 in bills on Madras ........ At Is 4<yd. 

aned 200,000 in transfers on Bombay .. Atl1s4 3-32d. 


The amount to be offered next week will be Rs.6,000,0 oo. 
The toreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 

ee z 7,000 | Sat., Italy.. 80,000 
»  India(released).. 250,000 
Tues., EBars........-. 67,000 
Wed., Pars.......... 163,000 
Thurs., Bars.......... 137,000 
“ POSS cccscves 5,030 

Fri., Bars....ccceee 6,000 Net influx ......... - 555,000 

Fotal ..ccccccecce 656,000 Date sc ccccsncese Be 


The Union Bank of London and Smith's Bank announce 
that a branch will be opened at 117 Victoria street, West- 
minster, as soon as necessary alterations are comple ted; also 
that the business of the Hampstead branch will be transferred 
on August 1st next to 55 High street, Hampstead. 
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LONDON COURSE or EXCHANGE. 





| confidence, but it may fairly be doubted whether the day- 
to-day movements of discount and loan rates are really | 
| exercising any appreciable influence on Stock Exchange | 


Price Negotiated on "Change. 






















































On Usance. July 16. July 18. prices. | 
= aanl|an as Ss ales ee oe ee | Homeand Colonial Government Securities.—Consols 
+ nanetente ee eneen tet Smonths 25 374 25 424 25 38) 25 43; began the week with some appearance of strength, and 
| Marseilles «......2+c0+000sere0++ eis - it . % - %, . % | during the first two days the price moved upwards, gaining 
SON orrvoe noe ceces (Seen | me OS “2 at | +; both on Monday and Tuesday. Wednesday saw a fall. of 
Berlin ...+--++++++++ererereerees “ = = ° S > a . 75 | 4, and further weakness has been noticeable to-day (Friday), 
et Tee ae eee “ 20 70 20 74 | 20 71 2 75 | the net result being a loss of $ for the account. _Inter- | 
Vienna and Trieste .......+. one " . S 2 s +4 it = ee | mediate fluctuations have been rather more considerable || 
ita... enya ' 244 248 244 242  |than usual, and there have been some purchases on | 
MOSCOW .....c0see00e " > tt 248, Government account. In spite of statements to the | 
Serid, Barcsions, he oS oe . = a4 42 effect that the East Indian loan has been a failure, |) 
CANOE 00200008 al 7 Sle 518 5l¢y S1Y, | and that considerable quantities of stock are left in 
Switzerland ............ PT ee ee | the hands of underwriters Indian securities, as a whole, have 
| not been particularly weak ; repurchases from speculators 
FOREIGN RATES OF EXCHANGE ON LONDON. __ | who were counting ona fall on doubt, the cause of the 
a) ' sitet! | ates | slight rise in price which has taken place. Business in the 
Lates| of Ex- Usance Latest of bx. Usance | | hreeanda-Halfper Cents. israther larger than usual, and they 
Dates change, | Yates. change. are 3 better in price on balance over the week. The National 
“ee feera aed eae + 15.04 le vous War Loan has also improved }, and Bank of England stock 
Paris wee mye eh | Buenos Ayres... — 15 483d 90dyaee | iS 2 trifle harder, but otherwise prices are stagnant and show 
Amsterdam. — 1& 12-084 | Short, ' i little change from those of last week. Irish Land stock is 
Berlin ...... — 9 2% |.» Montevideo.... June mae unaltered; £2,000,000 of this stock has been created and 
eeieees — 48! 2045 | Short, (Melbourne ..../Apl. 20 1}dis dis 60aysas | issued to the National Debt Commissioners, but as it has not 
Frankfort .. — 19, 20-44 | “ Sydney spkaene = oigaie gals " | come on to the market, no effect has been felt in the price of | 
iy ~ ES =i 9420 | 3mos. Oaloutte, 222... July 19 1/4¢q | tel’g'ph | existing stock. London County securities are slightly harder, 
New York.. — 19 4°834 pees ean aetses - . Dh wana but otherwise Corporation stocks are dull, while Colonial 
aan....|— wee | \aeaghel:...|— 2 as. |", | seuesare slap inactive. 
Ivaly.....-. | — 18 25°15) © oe 1 | | Crone Prion, ——= 
The discount quotations current in the chief continental an Sat. Mon. | Tues. Wed. |‘Vhurs. Friday 4 
cities are as follows:— Cons. 24% red. 1983 84 3| 849 84k B4E 4 843 i 84h 2 84 
Bank Open | Bank Open Do aje Aug.1.... 84% | 844 2 844 4) 844 4 844 4) 844 2 84 4— 3 
Rate, Market. Rate, Marae't. | 23%, red. 1905...... 190 1};90 21;90 1;90 1/909 1;90 1 .. 
% % % % | 28%, red. 3905...... 824 §| 824 i 824 1) $2 3 et {824 2 82 - i 
Paris ...++. 54Mar. 21,07] 3 Genoa...... 5 Sep. 22,04) 47 uar.23% (Irish Ld) 84 4) 84 84 | 84} 84 es 


4 842 ¥ 84 
National War Loan | 
23% Stock ...... 973 83| 973 8 973 8 973 83 98 4/98 4:98 4+ 7 
Exchequer 5% Bds., _ | j a 
red, 1907 ...... 99}100}/9931004 9991003 9921004 93h100" gar 100" 993100} 
Do red. 1909 .... 994100294 100994100 994106 994100 994100 994 100 
Do 23% Bds. red. | 
DOPED veccccns 97 4) 97 7 410% 39 497 «897 4 ew 
Local Loans 3% Stk 944 | 943 54: 943 53,95 495 495 495 44+ 3} 
Trans. Gov. 3% Stk 954 934 4 9544 | 9344 93h 4 934 4 935 4 és 
ebekaad 264 69 |264 69 264 69 264 69 264 69 265 70 267 73 + 3h 
India 34% red. 1931 97 8 | 97 8 | 97h 84 98 } 98 4) 973 8] ast 8 + i 
Do 3% red. 1948.. 85 6 | 85 6 854 3 85} 64 25} 6 + 
wees T1A 24) 714 24 714 248.72 3 72 3 | 71h 24 Tle 24 
Do Rupee 1854-5 64 5 | 644 5 644 5 os oy 5 | G49 5 cab s 
Met. Cons. 34%. . 9941004|9941004 994 100} 995 1004 9941005}9941004 901 1004 
Met, Water Bd 3°%B 884 94' 89 90 | 89 90 89.90 89.97 89-90! BB gO + 


Berlin...... 54Apl. 23, '07) Geneva .... 44Apl. 25, '07) 43 
Hamburg .. 54Apl. 23, '07] 44 St Petersbrg 7 Feb. 5,’07) .. 
Frankfort .. 5}Apl. 23,'07) 4% Madrid .... 44Sep. 24, 03) 4 
Amsterdam . 5 Apl. 23, '07] 4% Lisbon . ., 5gJan. 11,'99) 5 
Brussels.... 5 Mar. 21,07] 48 Stockholm.. 6 Sept.15,'06] 5} 
Vienna ..,. 5 June27,'07] 42 Christiania.. 5 Feb. 25,’07) 5 
Rome ...... 5 Sep. 22, 04] 43 Copenhagen € Oct. 11,’06) 54 
Turin ...... 5 Sep. 22, '04) 4% | 


At other centres the latest recorded quotations are:— 


> 
oe 


% ' ov 
New York (call money).... 3 Calcutta, Bank min....... 4 
Ditto (endorsed Bills) .... 54 Bombay, Bank min....... 4 


The following are the standards for gold points ot tbe 
principal gold exchanges :— 


Foreign Government Securities.—The incident which 
has affected the Foreign market most closely during the past 


Francs. FRencu, Marks. GERMAN. Dollars. AMERICAN. week is the report of a new loan to be issued under the 
32 4p. mille for us 20.525 per mille for us a for us guarantee of the Japanese Government on behalf of the 
BP eamaen Bite mille agst us | 4.827—8 per mille agsyos | Manchurian railways, and which duly appeared on 
The latest exchanges are:— , Thursday. It bears 5 per cent. interest, and is issued 


at 97, is understood to be 
at a premium. Its effect on existing Japanese securities, 
however, has naturally not been good, and the Four 
per Cent. and Four and -a-Half per Cent. loans all close 
the week lower on balance; in fact, the new issue has had 
more effect on them than all the political troubles discussed 
so freely during the past few weeks. A feature of the 
market is the demand for Russian stocks, which have 
improved in value and close strong, the Five per Cent. loan 
of 1906 being particularly popular. Chinese issues are very 
firm, and show improvement, while Argentine stocks are also 
in demand, though Brazilians have continued to give way, 
and close weaker on balance. Egyptian Unified has 
hardened a trifle. Prussian Consols and German Imperial 
Three per Cents. are a little weaker, but otherwise the 
changes in the more important securities are not material. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


French “cheque” exchange 25{ 16c, or 2 3-5 per mille agst us. underwritten, and stands 


German short exchange .. 20m 46}p{, or1l{ per mille for us, 
New York exchange 


**Oable transfere’’.......$4.874 or 14 per mille for us. 
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THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 


July 30 


July 3 
August 14 and 28 


August 15 and 29 
Consols, August r. 

Business on the Stock Exchange is dragging, and outside 
one or two special incidents, such as the annovncement of a 
Japanese railway loan, the publication of the Inter-State 
Commission’s report and the fall in the price of copper, there 
is not very much of interest to record. The declaration of 
several railway dividends has not moved the market from its 
former dulness, and although some adjustments of price have 
been made to correspond with changes in the rates of distri- 
bution, the market for Home Rails is rather stagnant. 


“ Making-up 
-—Closing Prices— Rise Prices.” 
Last Week. To-day, or Fall. Jly.10. Jne. 25. 
Argentine 5%, 1886-7 ........++ _ o Ce bev. +0 xo Ee oo Oe 





Consols have moved up and down rather irregularly, but 
Government purchases have lent them some strength, while 
most gilt-edged securities are fairly strong. The anticipation 
of a fall in Indian stocks, owing to the East Indian loan, has 
been to acertain extent fulfilled, as the loan itself does not 
appear to have been a success; but the price of existing 
securities has not suffered on balance as against last week. 
An increased demand from outside investors has been reported, 
but whatever the extent of it may be, its effects are not 
apparent in the movements of prices, and the general dul- 
ness of the Stock Exchange, more particularly in the Home 
Railway section, does not suggest that the public is really 
becoming more interested, or that there is much prospect 
of a permanent revival of business on account of the investor. 
The condition of the money market is not such as to inspire 


Do Resciesion ......cccccce ee 84 Se ce +t ce Be os Oe 
Do National Cedulas “B”.. 43h lke ——e st oe 43h 
Brazilian 4% Bonds, 1889...... 81 én 803 ..— 2.. 81 783 
Do W. of Minas 5% ........ oat oe 954 » “OE ve oat 
Bulgarian 6%, 1892 .......-.06 102 «» Oldx + 2 102} .. 102 
Chilian 44%, 1895..........0006 90 - s - 89 
Chinese 7% Silver, 1894 ...... 103 «» 1034 
Do Gold 1896,5% .......00- 102 
Egyptian 4% Unified Debt .... 101 oe 
Do 34% Converted .......... 97 ee 974 
kk patina eaiwale 95 oe 95 
German Imperial 3%, 1891 .... 85 ee 824 
EEE wh onc ndectescevees 48 es 48 eee 6: 06 Mee 
Do Monopoly, 4% ........6 48h Cs‘ (a ae. Se, 
Hungarian 4% Gold Rentes .. 92 e 92 wera ner. Gree | 
Italian 5% Rentes ............ ee eee ll 
Japanese 4% Sterling ........ 844 82 .— 2.. 43.. & 
Mexican Conv., 1899 .......... 101 oo §=9S. ce %..101 .. 10 
Peruvian Corp.,6% Debs. .... 1014 .. 102 oo + foe IDOLE. X 
Portuguese (New) ............ 67 “s 67h we + 2... GT 6 
Russian Ser. II.,4% .......... 74 - Te 000 & Bee Teco TO 
Spanish 4% Sealed ............ 92 ee 92 co ce cc oe OS ce OH 
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Turkish 34%, 1894 .......... << oh ak 364 oe + 
Do 4% Unified............. - 94% 
United States 4%, 1877........ 101... lOlR «... 
Do New 4% .....ccccccccce e BSas cc. FAS . cores 
Uruguay, 34% Bonds ........ « WO om - Gi os 
Venezuela 5%, Dip. Debt...... 454 .. 45 


British Railways.—Interest has naturally been absorbed 
this week by the various dividend announcements made 
during the last few days. They have not had very much 
influence on prices, and what effect they have produced has 
been mainly in the upward direction. The market in the 
past half-year has been so depressed about the railway situa- 
tion that even the poorest dividend seems to be discounted 
before it is announced, and in some instances quite a mode- 
rate distribution has actually brought about a rise in quota- 
tions. The Brighton Company, for example, has declared a 
dividend at the rate of 23 per cent. per annum, which 
is 4 less than the rate of a year ago, and it carries 
forward over {12,000 less, but dealers are relieved 
that the results are not worse, and have sent up the 
price of Preferred Ordinary, while the “A” stock is also 
higher. The Great Eastern, in spite of a smaller dividend, 
has only lost }; the market was 1 ther nervous about the 
effect of the Berlin disaster, and was prepared for a rather 
more serious falling off. Metropolitan Consolidated stock is | 
weaker, and closes lower than on last Friday, and City and | 





l 
wees 


45h .. 452 


3 

Or 
ae 
_s 
Ss: 


South London, though the dividend was satisfactory, has 
fallen a point. South-Western Ordinary is lower, and Great 
Northern stock is rather weak. Great Western Ordinary 
gained some ground in the early days of the week, but has 
since dropped back, finishing lower on balance than it 
opened. Other changes are not very important, but there is 
an improvement in North British Ordinary. 

The traffic returns of seventeen principal English and Irish 








HOME RAILWAY T 


~ Receipts for Week 





294,541; 174,890! 80,076) nil. | 44 |Hull and Barnsley........ an is 12,925; 10,803 
3052,095/1809,767| 787,700/ 4 | 4} |Lancashire and Yorkshire 53,450) 64,842 124,292 125,499 
7998, 941 |/4981,841|1528,408| 54 | 74 [London & North-Western 148,000 166,000 | 514,000 303,000. 
2836,022) 1676,467) as 3a8) 4 | 75 London & South-Western! 75,500) 27,400 100,960 164,000 
823,882) 985,314) 456,846 4 | 79 |Lon. Brighton & 8. Coast..| 5),762) 16,696) 67,458) 69,395 

| 23 |Lon., Tilbury, & Southend) 10,208) 2,320) 32,523) 13,103 


=_ 


302,062! 172,731; 69,009) 

64,29 | 33,261) 2,226, 7 | 7, |\Maryportand Carlisle....  .. oa 2,432; 2,359 
343,876) 197,874 188,362) 14 j | Metzopolitan 4 eeseceeces| 16,182) 1,59%/ 15,267/ 25,136 
215,84¢| 155,719] 125,477) nil.| nfl, Metropolitan District .... .. a 8,125 8,102 
6250, 163/ 5821,408/1472,055| 43 | 5g |Midland ................. 81,000) 152,000 |233,000 | 223,000 
5 236,914 | 5234,700 883,96¢| 5; | 7 |North-Kastern............ 76,631 | 132,277 | 268,908 | 199, 16€ 
2£8,269| 154,176, 48,372 45 | 53 North London............ 4,908) 3,646) 8552, 8,985 

. Staffordshire—Rail.... 5,054! 11,379) 16,443) 16,537 


496,784) 295,651) 121,314 ¢ | aa | {gain -. | ce | 1,640! 1,560 
os .. | 21,924) 19 | 3 |Rhondda & Swansea Bay 945) 1,577, 2,622 2/402 
earl fees: 31,982; 7 | 7 |Bbymmey ........ccccceee| oe «+ | 7,635! 6,226 
705,4 + |B) ab] 

10871047) 671463) |. 1240) afta!) S-"Hsaatorn & Ohat. Rail. 77,313) 21,029, 98,812 102,399 
805,406) 287,036, 109,127) 4 | 4 Taff Vale.. sevesecees| 6,035) 25,228) 21,129) 19,493) 


2247,690| 1186,346| 629,973) 33 | 34 |Oaledonian® .............., 64,654) 65,326 117,978 113,326 
910,705) 641,156) 254,925) 44 | 3] Glasgow &South-Western* 31,605, 19,152 £0,787 50,068 
255,825) 125,690) 104,487; 4 | 3 |Great North of Scotland’; 6,660| 4,030| 10,690) 11,260 
275,552| 150,184! $3,427, 14 | 2 |Highlend®................| 10,513, 3,48 14,011 13,862 
2402,181 1336,073) 892,688 if | 4 |North British*......... «e-| 59,150) £6,175 /115,325 109,120 


RISH. 
85,187/ 49,336! 19,078 6 | 65 |Belfast and County Down 3,9C0| _473| 4,373) 5,450 
S313 93,152} 50,065 / nil.| nti,| Dublin and §.-Eastern..../ £,589/ 1,498] 7,087 6,225 
,972| 284,471; 108,050! 4 | 6g |\Great Northern .......... | 16,21t) 8,471) 24,686) 2,546 
735,610, 411,649, 179,503 32 | 44 (Great Southern & Western  19,627/ 14,82?| 34,454 51,10 
312,492! 175,292 87:25 3 | 3 |Midland Great Western ... 5,460) 4,786) 10,246 19,202) 
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and Bolivia .... Apl. 87.435, 86,299 315,525 329,289 West. of Havana 13; 6,246) 














lines show an increase of £32,075, equal to 1°7per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £11,526, equal to 4°3 percent. For the current half-year the 
English and Irish lines exhibit an increase of £87,495, or 
2°4 per cent., while on the Scotch lines there is an increase of 
£75,097, equal to 1°5 per cent. The latter are calculated 
from February 1st, while the English and Irish companies 
commence a new half-year from July rst. ' 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the r2th inst. 
amounted to £29,562, on a total mileage this year of 4194 
miles. Upon such of the lines as were working both, last 
year and this year the receipts show a decrease of £209 
upon the week, 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 


reference purposes :— 
“Making-up” 
--Closing Frices— Rise Prices. 
Last Week To-day. cr Fall. Jly. 10. Jne,25., 
ie. mene 


Barry Deferred Ordinary ...... SOR... 884 .. — 
COLORED: oo. rcccescecccceses 9+ ee 94 Sine 4 .. 
Dt DEEL vo veenceccecnese cl aan “ee 252... 2 
Central London Ordinary .... 74 ee 74 ee « ‘MS 1 
City and South London ..... “ 50 ee 49 ne | 48 ...6 
Great Central Preferred ..... ° a lee 25? — 4 264 ... 26 
pg SS ae l3y “ 13% — a... I3e.. rot 
Great Eastern ...........00 ° RAS cc 71 co Bee Th: wo 
Great Northern Deferred ...... Se ne mat oo — 2 39h. 3B 
Great Western ........ccccees « Ue wc TR oo — & 1252 .. 
Hull and Barnsley ............ 49 Jd 49% tw ee 
Lancashire and Yorkshire .... 1004 .. 100 — heel oo +0 
London, Brighton, &e.,“*A” .. 83 ee 83 ose Oe, waa 
London, Chatham, and Dover.. 12 lee +2 oe oo "SE ae De 
Do Arbitration Preference .. 76 e 77 oo & bee Meee 
London and North-Western .. 142! « 32 — }.. 142%.. 141 














RAFFIO RETURNS. 








Div. % a ' 
Revenue 2n1 Half, 1906.| per Enued July 13. Traffic | Gost = Aggregate Receipts this Half-year. Aggresate 
‘Annum, 2 ye eee ~¢ ma perMile a otal Miles: Open 
—_ “356 Name of Railway. ae daq"| as | aé per per this Half-year. (~ pe 
Gross Work- Fixed =§ ES 3 Es |\e3s Ss | SS. Week. 3 Passengers, &c. Goods, &e. 
Re- ing Ex- Ch'rges ~ > ES | s£3| &3 | els. Mile. — ae 
ceipts. penses, 23 '§s oe an! Ses) Se see 1907 1906 S 1907. |: 1906. | 1907. 1906. 1907. | 1906, | 1907.'1906. 
é é z % | 4 | ENGLIso ano WRLisH. & ,.#& +8 £ 2,2); @ z “ “ “ 2 ; 2 £ 
as -- | 4. |..|.. |Baker Streetand Waterloo .. | .. 2,595; 1,44) 683/443)... es co | ee ee eo - | OR 2,885 ‘ie 
373,366 Se 86,712, 10 | 9 |Barry ......... encceccecce es | ee 16,331| 14,673 409) 369) 142,020, 1875 ‘ i ‘a ee «-- |. 30,061! 27,308 40) 4 
61,856] 38,203 23,946] nil.| nil.|Brecon and Merthyr...... 676) 1,624, 2300; 2°23: 37| 37, 39,453| 12 1,407; 1,4c2] «3,243 ata} 4,550, 4,518) 61 | 61 
185,356) 112,677) 60,906 nil.| nil.\Cambrian ................ 3,939; 2,¢40; 6,629; 6,882 26, 25) 28,097 26 | 4,548 8,123 5,256 5,626, 12,803 13,149 980 / 280 
166,742) 93,766, 32,627, 4 | 4 (Central London .... ..... ee ee 6,653; 5,89¢ 962! 983) 650,728; 74 | .2 | oo ee ee 11,483 12,027 6 6 
os -- | .. |..|.. |CharingX,Eustn.,4 Hamp.| .. os 2,685; .. | Si8/.. | i Sel ° ee 5,315; 8; .. 
77,122) 35,736) 29,009) Hy | 2 |City and South Lengon .., .. iia 3,'76| 2,456) Cr} 332) 602,686) 49 |. oT i “i 6,435 4,929, 6b} ey 
305,514/ 149,729) 107,527| 25 | 3p |Furness .............ese05 $,252| 8,006, 12,253) 11,704) 88) 84| 49,304) 87 8,258} 8,391; 15,414) 14,429) 23,672) 22,820° 138) 130 
2130,196/1406,844| 847,226) nil.) nil. Great Central ............ 24,924) 5€,423| 81,337| 60,764) 134] 133} 92,713, 25% | 48,88) 40,9¥l| 114,723) 110,450] 163,539 160,441) 607 S88 
5225,527/1906,351) 880,u73| 13 5 |Great Eastern ............ 72,300! 40,20¢ | 112,100 | 114,100 93) 95; 47,831; 71 | 142,000; 243,800} 86,000) 81,50C; 228,0c0 230,300) 1,2029}1, 1939 
“ se .. |... |.. (Gt.Northn.Pic.&Bromptn. .. +a 4,405| ..  - ar heals A , os as 8,845 aca A ae 
3190,363 2042,179) 770,586 3 | 4% (Great Northern .......... £2,740| 67,460 |120,2C0/ 119,000 120! 118; 60,824; 96 105,056; 108,280) 128,560) 120,040} 231,6C0 228,320, 997 |. 995 
367). | =. 36 | 3 | 3 Great Northern andCity.. .. B 1,704) 2,682} 483; 47¢} 688,471; 2 | .. | _.. ai -. | 3666 3,306) 3h mB 
6750,039/4028,602| 1560,79¢| 33 | 7 |Great Western............ 140,90C/ 125,600 | 267,600 262,400 43) 90) 42.355; 124 | 280,100) 286,400) 252,3C0) 241,900) 522,400! 528,300 2,868°\2,.756 
177| 145| 106,918; 494 ° 22,47:, 20,255) 73 73 


4 ae ae me 47: 
212; 159) 114,887) 100 125,703; 115,014 134,034, 127,708 249,731; 242,722) 6845) S84. 
161; 152, $8,235} 142 | 246,000; 284,000} 330,000 206,000) 614,000 590, 00| 1,946 1,946 
| 103) 56,293) 1454 146,806 192,020 | 52,600 52,300 199,40) era 
| 





¥) 

137) 161] 73,414| 106 104,385| 107,583) 25,889) 32,244) 133,275 140,927) 487 
184) 159| 66,245) 1155 | 19,379, 20,69) 4,565 4,380, 23,994 25,040 81 + | 
58} 55) 21,832) 166 eo. |. oe ee 4,607 4,591 414) 414 
201/ 212 205/36 | iat 28,9¢8 | 27,291 3,196 3,188} 32,20) 30,479 72) 72 


| 
336) 334| 497,785) 122) ee oa 16.33 16,212 26| 26 
160| 157; 85,150; 65 | 164,000; 168,C00| 306,030, 280,000) 470,0¢0 448,000 1,401 | 1,400 
122, 117} _47;208| 136 | 15),281| 156,693, 274,688) 243,12; 424,979 297,814) 1,006 "|1,606 
712) 733| 368,577 805 | 9,638 10,550} 7,025 6,931, 16,913 17,88;, 12 | 38 


eH 45.081) 96 | { 10-885) 10,866) 25,085) 2iee) 36,708 36,661 on is 
81; Bi} 40,263) 125} 1,827; 1,378' 3086) 492% 4,903 4,802 31 

10C! 82); 39,158) 1924 ee ee ee we 24,152) 1i,tC&) 76) 96 
151) 18€) 7: | 157,203! 187,250 36,999 33,843} 191,302) 193,093/ 654 | 646 
170} 150} 79,384, 774 | 10,328; 9,023/ 29,148, 27,726) | 38,476) 36,754 a4 1984 





126) 120] 70,117| 3% | 767,982) 757,604 1,342,642 1,324,461 2,110,625 2,081,965) 9393) 930 
114} 103} 43,954) 62 | 370,374) 372,265, 463,775, 459,074, 854,749 83!,319 4244 
34| 21,276! 654 | 106,.940' 106,518 114,100 113,404) 221,630 219,923 336 


31 
2) 28) 14,741 4, | 138,827| 137,054) 92,403, 87,666) 231,235 224,720. 4004 
26; 83) 62,351 Be | a hoe ia w. 2,250,433 2,204,431 1,318: 1.3084 
54) 72, 18,889) .. 6,440| 7,176, 1,078 += -1,237|7,f14) 8,413) 80 


44 38} 19,387, 15 10,511 9,283 2,850) 3,300; 13,541 12,683, 160 
47! 16,662) 1445 | 320,343) 30,335, 16,636! 17,164} 46,579 47,tC0' 543 


45) 6, ; 
30, 27; 12,71; 854 | 39,355 35,265 29,164 28,127) 68,519  6€5,502)1,1204)1 
i717! iS2ct 6 9.725! 10,268! 10,027 9,444! 15,747. 19,602 ‘588 | o 











* From Feb. 1. a On Arbitration Preference Stock. 
ad The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
Great Central Joint Committee on April 2, 1906. The figures for current year include only Metropolitan Company's proportion of the joint lines’ earnings, 
COLONIAL, POREBIGN, AND AMERICAN RAILWAYS 
32 Receipts. Total Receipts. 32 Receipta. Total Receipts. : 38 Receipts. Total Receipts. 
Name. 5 Name. 53 ; : Name. 58 awa sae 
a5 | 1907. | 1906. 1907. | 1906. x 1907] 1906. 1907, | 1986 aa | 1907. | 1906 1907. 1906, 
Iypian & CoLo : | £ | & |) #&  \Forsion.—Con. | £ 2 £ &  Awsgnican. — con, 2 a 
Assam ioat,. Foe 15 F609 E39 x42 655) 112,539! 8. A. & Pacific.. July 13) 59,6528 47,949) 105,508 92,023 Chesapeake & Ohio lapl. 441,924, 401,17! 4,196,047 4,042,017 
Bengal and N. W. 16 23,560 16,367 560,764, 4:6,974,B. A. & 0 13} 86,700 26,222/2,867,185 2,473,952| Chic. Mil.& 8. P. .. Api. 969,132, $68,7¢C| 10148$71'9,251,815 
Bengal Nagpur.... 22 34,013! 29,203 1,008,266 926,859 0. Urug.of M. Vid 13) 7,874 7,571 14,110 14,590 Denv.& Rio Grande July 7} 30,680 69,660) 80,680 69,66 
Bombay, B.,&O.1. July13 26,800 19,666 62,000 40,266'Cordoba & Rosar 7\ 4,455, 4,130 4,455 GSIO BIO ..cccccccccese Apl. 934,220 703,452 8,826,843 '8,272,¢33 
Do Etate Lines 13, 34,246 29,666 67,066) 60,600 Cordoba Central 7 3,753) 2,956; 89,710 88,870,Great Northern.... May 1,127,908 876,204 10156388 9,517,171 
Burma ........... Jne. 15) 19,242) 17,874 1,042,210) 1,022, 238 Costa Rica. .... Jne.16) 4,458 5,666, 291.257 245,979/Lilinois Central.... May 967,026 251,794 10340147 2,462, 
Canadian Northn. July 14 43,320) 27,140 4,880! 54,78¢ Cuban Central.. July 13) 4,608, 5,778 8,973, 11,714 Louisvl. & Nashvle. Jne. 28} 253,324 227,597 1,796 172 4,385,543 
Oanadian Pacific. " 14) 310,200) 2*5,20C 618,600; 529,000 East Argentine Dec. 28; 1,861 1,400| 277,077, 60,360 Missouri, Kansas.. Jne. 146,895 111,296 5,236,7¥1 4,231,228 
# Indian...... 2) 108,666, £3,200 201,866| 177,056 Egyptian Delta, Jne. 2S, 4,342 4,109, 61,540 50,286 N. Y. Central and ‘ ; 
@.Trk. of Canaita . 14 187,454| 173,741 36¢3,704) 336,698 Entre Rios ....July15, 4,252, 2,824, — 7,408 5,683, Hudson River .. May |1,685,721 1,450,048 17491435) 16427123 
Gt, Indian Penin., 13, 119,360! 110,71€ 119,360 210,710 G. West of Brazil 13} 5,420’ 5,527) 240,852 251,723 New Orleans, N.E. Jne. 21) 10,800 10,402, 307,8°0 300,200 
Indian Midian i.. 13, 26,485 23,025 26,486, 22,023/Inter. of Mexico 14| 122200) 131,600) 250,50C, 256,80C Norfolk & West. .. Apl. 536,242 481,688 5,108,479 4,690,503 
Madras .......... | 8 48,12€ 64,49: 48,125, 64,491/Leopoldina .... 13, 16,387, 25,031| 565,772 477,354 Northern Central.. Apl. | 220,220 144,520 eae 1,824,676 
uebec Central .. 7, 3,873) 3,955 92,447 89,213|Mexican........ 14, $:500C0) 147,C00) 287.500, 282,900'North Pacific...... aT 11,280,855 1,093,S0-| 125500 11364815 
Sot Indian .... Jne.15 23,427, 22,536 427:947' 411,983 Mexican Natnal. Jne. 21| $314574) 330,311) 16534171 13532611 Pennsylvania...... Apl. [2,674,077 2,049,857 2.797394) 255.0874 
Southn. Mahratta: 22 18,678 12,198 460,821 43¢,775 Nitrate Rails.*.. July 14) 20,534 21,540) 285,732 271,798 Philadelphia & Erie Feb. | 119,132 108,744 1,184,7¢9 1,161,403 
Bouthern Punjab 30 «6,403! 6,132 145,658 149,415, Ottoman ...... 13} 5,016) 4,315 9,529 8,294 Philadel.& Reading May © 799,182 i 6£7,810 7,907,$11 7,591,824 
Forsiaen. San puate ey : a ie ie —< southern Facise -. Fe eee Ee ere ae alatea.a00 $506,000 
aga.tadCh Untd of Havana 13) 13,8 $7) 78 s uthern way Jne. 28 \ 200 '5,550 
e-em 4,644| 11,247) 8,856 St.Louis&SanFran. May | 636,332! 9,162,985 7, 


| 861 2 
Texas and Pacific.. Jne.21| 52,343 43,623) 45, ues 


tne Gt. Wn. Jne. 29, 25.184) 17,437 921,95!) 735,612  AMBRICAN. \3 
Gt,Southern July 1¢ 60,911, 62,30! 122,916 129,162 Ala. Gt. Sthern. Jne. 14 15,289 14,402 788,28C 719.583 Union Pacific .... Api. |1,267,597 1,067,961) t | 
B. a . 67.426 61.475 Atchis'n Topeka May | 1678,763 1408,241| 17166563 14814584 Wabash .......... Jne.21| 138,996  123,674)5,333,082/4,858,456 
Agtss Western} = 18 SRE, SLT, 6) Olen hio May _'1476,169\1363,406| 1500967: 14163686 ee masts 
: es * lwo weeks, 
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London and South-Western . ee ee < oe i 
Do Deferred . oe : oe a oe 
Metropolitan Consolidated.... ane 
Metropolitan District L * ae ge 
Midland Preferred . os al oe 
Do Deferred . oo Se ° 
North British Ordinary ° ° a 
Do 3% Preferred ° - oo ; oe 
North-Eastern—Consols ° ° o 1382 .. 
North Staffordshire ° bese eee 
South-Eastern “ A” ° + &-. 32h... 


American Railways.—The market has been rather 
irregular throughout the week, but the close is very strong, and 
most of the changes on balance are in the upward direction. 
Considerable satisfaction was felt on Monday over the report of 
the Inter-State Commission. Although this report condemned 
some of Mr Harriman’s actions with considerable vigour, it 
made no mention of prosecution, and it was thought, rightly 
or wrongly, that all chance of legal proceedings was over, and 
that the Harriman lines were consequently free from this 
embarrassment. As a result, there were considerable improve- 
ments in the value of the securities, and on one day's business 
Unions rose 4} points, Southern Pacifics 2} points, and 
Northern Pacific 4 points, while the rest of the American Rail- 
ways followed in the same spirit. On Tuesday, however, there 
came a reaction, and prices gave way. In the subsequent days 
there has been a considerable recovery, and on purchases 
from New York prices have been run up with a great show of 
spirit. On balance, as against the close of last week, there 
are rises in Unions, Northern Pacific, Southern Pacific, 
Atchison, Denver and Rio Grande, Louisville and Nashville, 
Missouri (which is noticeably active), New York Central, 
Pennsylvania, and Norfolk and Western. On the other hand, 
the falls to be recorded are few, and not serious. 


. 


The following are the latest closing prices, &c., of the most 
proininent issues :— 
“ Making-up” 
-—Closing Prices— Rise Prices. 
Last Week. To-day. orFall. Jly.10. Jne. 25, 
Atchison Com. ...........00+: ° 92h ae 95 + oo 95 wo WS 
Do Preferred ° 953x .. 96x + — a | 
Baltimore and Ohio ++ 1005 + oo BD wp BS 
Do Preferred av és Oe ee lee 
Chicago, Mil., & St. Paul, C Stk. 4 oo 31386 .. 329 
Denver & Rio Grande Ord. Shs, 3 28h .. % 
OG +. 
«| 
62 .. 57% 
4 .. 3 
146 .. 140 


Erie Railroad Com. Stock ... 
DO 266 Pest, .cccccccsccccss . 
Se NE oss eeusncecnee oe 

Illinois Central Shares 

Louisville & Nashville, C Stock - 1185 .. 114 

New York Central Shares .... : ~~ ere 

N.Y., Ontario, and W. Reg. Shs. ee a ee 

Norfolk and Western Common ° + Soo Wee 
Pe RIS. ctngsneness eee e ~ x - 

Northern Pacific ............+. ° ve EB. on BD 

Pennsylvania R.R. $50 Shares ° oo Se Gl 

SEE 5000 sv0ceseses oeccecee ° Soe GS oo BE 

Southern Ordinary ° ~ es 203 .. 189 


eoeeoseeeees 


esee08 686% 4 


Do Non-cum. Pref : o- 70 .. 62 

Southern Pacific 23 .. 804 .. ia 
73 oo Ate Se 

ee oe 

Colonial and Foreign Railways.—Canadian Pacifics, 
though showing a certain amount of activity, have not been a 
very interesting market; they have moved a good deal in 
sympathy with Americans, and their “ bull’? and “bear ”’ 
days have corresponded with the “ bull” and “ bear” days of 
the Yankee market. At the close they are strong and 
record a considerable improvement on balance, closing at a 
price 2} higher than last Friday’s. Grand Trunks are dull, and 
close weaker. The traffic return shows an increase of nearly 
£14,000, which was distinctly better than had been expected, 
but thisimprovement has not had much influence on quotations, 
and in spite of some spasmodic rises, to-day’s prices are 
lower than those of a week ago, both Ordinary and 
Thirds having given way. The volume of business in these 
stocks is not large at present. Movements amongst Foreign 
rails are rather irregular, and although the tone has not 
been altogether weak, several falls are to be found in 
important stocks. Rosarios are lower than last week, and 
Buenos Ayres and Pacific have given way, as have also 
Great Western and Entre Rios. Cordoba Central debentures 
have improved, but otherwise Argentine securities are mostly 
unchanged. Mexican Railway stock is cheaper, the Ordinary 
having lost 2} points. San Paulo Ordinary has slumped 
again, and closes four points cheaper than on last Friday, but 
other Brazilian lines show no alteration. Leopoldina is lower, 
and the United Railways of Havana and Regla Warehouses 
are weaker, while Cuban Central are rather easier. Anto- 
fagasta and Bolivia Deferred is considerably cheaper. 


The following shows the net movement on the week in 
some of the principal issues :— 


; ** Making-up" 
-—Closing Prices— Rise Prices. 


i Last Week. T-d Nall, Jly Ine, 25 
Antofagasta(Chili)&Bolivia(def) 33h ten Ee oe Ine. 25. 


7 

Buenos Ayres and Pacific Ord. 119 oo ae 119 j ie 
Baenos Ayres and Rosario Ord, 104 — i "104. 97 
Buenos Ayres Great Southern 124 .. 1244 (2 4 4! 4a4 7! QI9 
& J 722 

Grand Trunk of Canada Ord... — a es gt ue at 
Do First Preference .. 1204 +120 :. 118 
Do Second Preference se BADD ss oe os cn Eh oe 
Do Third Preference. 4 7 «= |. =. 20 


Canadian Pacific, Shares 


a 
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Great Indian Peninsula B .... 20 
Mexican Railway, Ordinary .. 464 
Do First Preference .... 137 

Do Second Preference 90 

2 12} 

San Paulo ° 1984 
United Railways of Havana .. - 90 


4 
oo — 2 

Miscellaneous.—The tone in the Miscellaneous market 
is not altogether weak, but in this, as in other sections of the 
Stock Exchange, business remains small in volume, and the 
amount of interest shown by the public is not large. Bank 
shares, on the whole, have been strong, and the dividend 
announcements have exercised a good influence on prices. 
There is a slight revival of nervousness about Egypt, and 
Egyptian bank shares have been sold, closing the week lower 
on balance; the Bank of Africa is also lower, but English 
banks remain very firm. Breweries are dull, and but for an 
improvement in Bieckert’s Ordinary, there is little to record. 
In other parts of the market interest has been focussed 
mainly on the companies which have recently announced 
their dividends, and in some cases a certain amount of 
activity has resulted. Furness, Withy, and Co., who were 
expected if any change were made to increase their dividend, 
have caused some dissatisfaction by reducing it from 15 to 10 
per cent. The results for the year were not unsatisfactory, 
but the directors thought it advisable to pay out less than 
last year. Asthey had issued a circular some time ago com- 
menting on the prosperity of the company, some shareholders 
have criticised their action in this matter rather severely. 
Anglo “A” have also been affected by the dividend 
announcement; the dividends themselves were satisfactory, 
but a postscript was added to the announcement pointing out 
that the securities held by the company had depreciated. 
The stock consequently gave way in price, but there has been 
a recovery on the full report, and on balance there is no 
change. It may be doubted whether directors are ever wise 
to throw out obiter dicta of this kind, which invariably upset 
the dealers’ nerves and cause a good deal of perplexity. As 


|aresult of the successful libel action, Lever Brothers’ Pre- 


ference shares have hardened. 


The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 

Closing Prices Rise 

Last To- vr 

Week. day. Fall. 

Agricultural Bank 
of Egypt 

Allsopp Ura. ee 
Anglo-American Te! 634 .. 


Closing Prices, Rise 

Last To- or 

Week. day. Fall, 
Garrod'sStores.... 44... 44h.. .. 
4 | Hudson's Bay O35 .. 9359x..+ §% 
| Lon, & County Bank 934 .. 94 ..+ 4 

.. | Gon. & West. Bank 52x .. 52x... .. 

Armstrongs 2+8.. %..— &, Lon.Genl. Omnibus 604 .. 594 .. 

British Elec.Tractn. 3 -»— & | Lyons(J.&Co.) ... 5th... 5} 


Brit.Invt.Trust Def.1814 .. .. +2. | Metpn. Elec. Supply 6 oe 6 oa a 
Brunner,Mond&Co 5;%.. ..+ gy! P. and O. Deferred..2104 ..2104 .. . 
Coats (J.and P.) .. 78... 72. Vick’rs S'ns & M’xm 24.. 23. 
Cunard Steamship... 144 .. .. +. |Spiersand Pond .. 1 .. 1 .. 
Eng. Sewing Cotton 1}j.. 1l}4..— 4 | J. 8. Steel Corpn... ont oo _OUe os 
Gas Light, &c......96 .. 96 .. .. Do Pref, ........ 102; ..103 .. 
Guinness Ord 570 ..580 +10 | 

Mines.—The state of the Copper market has again been 
the most important influence at work on the price of mining 
shares, and gold mines are attracting but little interest com- 
pared with the attention bestowed on Tintos and other copper 
mining companies. Kaffirs made some slight show of activity 
earlier in the week, owing, it is said, to the impassioned 
speech of Mr Lionel Phillips, who broke into song at the 
general meeting of the Village Main Reef. Otherwise there 
have been no ‘‘ bull” points, and general dulness is the tone 
of the market. There are, however, rises to be noted in 
Consolidated Goldfields, * Johnnies,’ Rand Mines, East Rand 
Proprietary, East Rand Mining, Geduld, Jumpers, and 
Geldenbuis Estate. Falls are recorded by A. Goerz and 
Co., Crown Reef, Angelo, Central Mining, and Brakpan, 
while Knight’s Central, Rose Deep, and Robinson Gold are 
also lower. The market for Diamond shares is a good deal 
disturbed by rumours of trouble amongst the various com- 
panies and an approaching slruggle between De Beers and 
the Premier Company over the price of diamonds. The 
likelihood of difficulties of this kind is said to be the reason 
for the Premier directors passing the dividend. As a result 
of these statements De Beers Deferred are materially lower, 
while Jagersfontein have also given way. Rhodesians are 
rather weak, and Tanganyika Concessions, in particular, 
have declined. Australian mines are uninteresting ; Ivanhoe 
and Oroya Brownhill have hardened, but there is a weakening 
in Golden Horseshoe and Sons of Gwalia. Copper Mining 
shares have been so agitated that it is impossible to follow 
the movements in detail. The metal market seems unable to 
form an opinion on the proper price of copper, and hourly 
fluctuations have been taking place. Rumours are afloat 


| that the Rio Tinto managers and the Amalgamated Company 


have agreed not to let the price down, and whatever truth 


, there may be in the statement, it has hada good effect on 


shares, and Tintos, after many vicissitudes, close } higher on 
balance, but other copper shares are mostly down. 


_ 
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Closing Prices.Rise. 


Last 
Week 


TRANSVAAL 
Gop MINEs 


Angelo ......ceceee sh: 
ees 
Aurora West United .4.. 
Banties Consolidtd, + 

Boksburg .........- ayes 
Bonanza ...... cece a 
SEE  siéwdenncne . 
Ruffelsdoorn Estate . 
Ge dscdbcacouase 4%... 


City and Suburban 3 .. 
CHET dxtndeonevse 
Consold.Langlaagte . 
Consold. Main Reet ™ 
Crown Reef........ 7 
Driefontein........ 1 
Durban Roodepoort 1 
East Rand Prop, .. 3: 
Ferreira .......... 19 
Geduld ............ 1 
Geldenhuis Estate 2 
Ginsberg .......... 
ane ~ —L 
ynn’s Lydenburg 1 
Goch (New) ...... . 
Heriot (New) . 3 
Jubilee .........066 1 
1 
1 
3 





[sna eo ae 


Jumpers ......... e 
Kleinfontein (New 
Knight’s .......... 
Lancaster ........ 
Lancaster West.... 
Langlaagte Estate.. 2 
Langlaagte Block B 
Luipaard’s Viei.... 
May Consolidated. . 
Meyer andCharilt n 
Modderfontein 

Do Extension .. ae 
BEND ceaceccacesees i we 


North Randfontein 1 
Porges-Kandfontein 1 
Primrose (New)..., 
Princess Kstate.... 
Randfontein ...... a 
Rietfontein (New).. 2;5.. 
Robinson DeVilliers 

Do Randfontein,, 1 
Roodepoo. United 
Salisbury .... ee 
Sheba ....... ccooe =f © 
Simmer&Jack Prop, 
Transvaal Gold.... 
Treasury .......e0 
oO er 
Village Main Reet 
Vogelstruis ........ 
West Rand........ #.. 
Wolhuter Gold .... 
Worcester ....... e 


Derr Levets. 
Angelo Veep ...... 
Crown Deep....... ° 
Driefontein Deep... #.. 
Durban Roodepoort 
Ferreira Deep .... ‘ 
Geldenhuis Deep.. 43 .. 
Glen Deep ... if 
Jumpers Deep ... 12... 
Jupiter Wea 


Closing Prices. Rise 


Last 
Week. 
48.6 


dex... 


Associated Gold.... 
Associated N.Blocks 
Gld Horseshoe Est, 
Great Bouider Prop. ° 
Great Boulder Per, ,4.. 
Great Fingall Cons, 


* 


6 
1}. 


Closing Prices, Rise 
To- or Last To- or 
day. Fall. Werk day. Fal’. 
3h oe ? | Dezp Levers (Con.) 
2B eo ote oa ee ty i os "3, 
dec oe night’s Deep .... ee — 
.. «- | Uanglaagte Deep... 13... 1g... .. 
4: ModaerfonteinDeep #3 .. j eo es 
oe a ——_ Estate.. :: 2 ° = % 
4. ourse MineS...... 2fy-- 2% + 
: e Rand Mines ...... 544.. 5 + ae 
44 .. .. | Rand Mines Deep.. ee 53° © se 
3... «+ |Bobinson Central.. oe e «8 
lf... Do Deep (New).. 4y5-- 4h «++ .tm 
—— oem rt Central 5 oe 3 — 
Thre co ose Deep .....-.. +s ne es 
74 ..— 4 |Simmer& Jack East (3... f..— da 
lia..+ da eens, eeaooo E: = 4 
lgx.. .. | Sout nights . ee ee se 
34 ..+ ¢y| South Nourse...... ee se ee 
19) .. «. | Vam Dyk .... cooce [B.«- i 
lyy..+ dy| Village Deep ...... a" lf ..— & 
aye. :+ J hates cove co OB oe 
§ ..— 
t#.. .- | Dann, Diamonn, &0, 
| ** ** | Anglo-French Exp. ly... ldy.. «- 
pe | Central Mining and 
i ‘ : | een aos - _ # oe t 
- ** *7 | Cons, Go ields.. ee Yjaret sa 
2m--+ # | Do 54% Ist Deb.102° -:102.. .. 
3° ** "* | De Beers Def..... . in ; = a 
eames Do Pref. .....+++ oe 1% .. + 
B::* | Do 5% Deb... 3034-1034... 
gi * °° |_ Do 44% Exp.Deb.100 100 .. -. 
$ °° |Exploration ....--. $.. +. + 
a: }Gen.Mng.& Finance 1 .. 1... .. 
ai aa |Goers (A.)&Oo..... 33.. §--— dt 
ri oe ft Seeenearenenas. B wm A 
: H. E. Prop. ....-++« ee . ° 
yee . ————— (Def.) 64% .. éf — é 
2h. + ¢s | 9° nnsbrgCons.In, Iys . 1ya--+ oh 
_.. | Do Estate ..... © Bee Bee oe 
Mf st | Mozambique <...0. 0 f8:. 0 hes. 
ot lace Diamond .... 43-- 44--— oe 
—" | New African ..... +4. Ghee oe 
3° |New Vaal River 
Mya . Diamond ........ 23... 2h. «+ 4 
ae ‘OceanaConsoliatea = t§.. — §3--— ah 
l Ms Premier (Tran.vaal) 
iA =, ed Deferred ........ 9... 9 .—} 
hee ** 13, A,Gold Trust .. 2 .. 2fa-.+ t 
a ** |DransvaalCoalTrst 1 .. ¢ta-.— fs 
lk , Transvaal Consolid 2fn-- 2ta. —s 
142 Trans. Est. & Devt fs.. fae-- -- 
~e Transvaal G'idfield {4.. {4-- 
2tgx.. » RHODESIA 
34 wo fm , 7 : 
’ oe Bechuanaland .... h-- dare +s 
B.- British 8.A. Chartd, 1 la’g--— fs 
ae Do 5% Mort.Deb. 101..100) ..— 4 
Bice ve ee, cove dines fave oe 
Globe cemix .. gX-- 8X. e 
Lomagunda Devt. Bee 4g. da 
fs--— ta} MashonalandAgncy j;3.- js: . 
12 .. |Matabele Reefe.... 43-- 43- ! 
j ee |Rhodesia Copper .. fs-- th . 
tBoe 6 Do Expl. & Devt, 13 .. Ms. — 7} 
42 ..4 | Rice Hamilton .... ~ ae ae 
ae . | Selukwe Gold..... ° i sec cepa hae 
14§..— ¢,| Tanganyika Cons.. 4)%.. 4¢4..— & ' 
lg .. .. | Willoughby Cons... 44-- f+» 9% 
2... :. |Zambesiakxploring 1,.. 12 ..— sa 
WeEsT AUSTRALIAN, 
one en Rise 
\- ast o- cr 
in aT Week. 


day. Fall 


oOo 


Dy 


Soutn AFrRican, 


4 
t 


6 
£X00 
$ 
mee 
, 


2ee 


lIvannoe Gold Corp 74 .. Tis -- 
CoPpPEB AND MISCELLANEOOS. 


Closing Prices Rise | 


. | Kalgarli 
+ > 


.. | Oroya Brownhill .. 
1 Sons of Gwalia .... 


& 


+ ts 


i 
i 


6 


24... 2enx-. + - South Kalgurli .... 4. 





day. Fall. 
otk ia a8 
Lake View Console g.. % .- 

Lond.& W.A.Expin. 43. 


is 
$B oc 
lg ..+ ay 
1g 


Bee 


Closing Prices, Rise 


To- or | Last To- or 
Week. day. Fall. | week, day. Fall. 
Anaconds.......... 12 .- 114x..+18 | Nunmdydroog ...... lys-. lis. -- 
Broken Hill Prop.. 4% .. (44 --—.§ |QOreguM ...seceeee fare thee 
Camp Bird ........ ly-- lde-e oe Do Pref...... eee if: the. ee 
Cape Copper ...... 104x.. 103%. .— Orsk Goldfields .... | fa-- of -— %% 
Champion Reef.... ys-- ga | Rio Tinto | cocccce Old. = wt 
Great Cobar ...... 82... 8g ..— +} | Siberian Prop. .... 3% .. 34 -.— 3 
Mason & Barry (£1) 3 .. 3... «- | Spassky Copper.... 34 3B t 
Mount Lyell (£3 .. ltg.. 1}4..— 4 | Tharsis......-..-.. 7. ee 6% ..—? 
Mcunt Morgan.... 44Xx.. i .. | Troitzk Goldfields.. ae": oo: — ty 
Mysore (10s) ...... 54x.. 5§x.. Waihi ...--+.+++++ Cr 4..—34 
Nymagee Copper .. ++ B+ «- WaihiGrandJnctn 275.. 2fn-. -- 
WEsT AFRICAN, 
Closing Prices, Rise Closing Prices, Rise 
Last To- oF Last To- or 
Week. day. Fall. ; Week. day. Fall. 
Abbontiakoon...... yh -- ta» FantiConsolid. 10/ % .. i. oom te 
Akrokerri (Ashanti) 4.. 4... -- | Gold Coast Amalgd, 1; .. 14 -.— & 
ashanti Goldtielas 45... § --— 4, | Taquah & Abosso oo 22 oe 2yh--— fs 
British Gold Coaes 4. gin--— ty | WASSBU.-.eeeeeeeee Be ts--— ta 
Broomassie ......++ 43 - | 


LT 





STOCK EXCHANGE NOTICES. 


The Stock Exchange Committee has appointed special settling 


days as under :— 


WEDNESDAY, July 24. 


*Chartered Bank of 


India, Australia, 


and China—Further 


issue of 19,285 Shares of £20 each (issued at £20 premium), £10 
paid (of which £5 is capital and £5 premium), Nos. 40,001 to 


59,285 (Provisional 


Certificates) ; 


De Dion Bouton 


(1997), 


Limited—16s,000 Ordinary Shares of £1 each, fully paid, Nos. 1 
to 165,000; Santa-Barbara (California) Oil Company, Limited— 
16,500 Shares of £ each, 10s paid, Nos. 5,883 to. 22,382. 

TuESDAY, July 30. 2. 
Cave, Austin, and Co., Limited—32,579 Vendors’ Five per 

















Le 00> 2s 
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Cent. Cumulative Preference Shares of £1 each, fulty paid, Nos. 
31,797 to 48,796 and 48,947 to 64,525, and 1,000 Vendors’ Five 
per Cent. Cumulative Preference Shares of £1 each, fully paid, 
Nos. 70,001 to £71,000 (ex all dividends); Evans (D. H.) and 
Co., Limited—Further issue of 40,000 Ordinary Shares of £1 
each, fully paid, Nos. 120,001 to 160,000; Highlands and Low- 
lands Para-Rubber Company, Limited—181,454 Vendors’ Shares 
of £1 each, fully paid, Nos. 8 to 181,461, and 60,000 Vendors’ 
Shares of £1 each, 7s 6d paid, Nos. 181,462 to 241,461; Mabira 
Forest (Uganda) Rubber Company, Limited—25,o00 Vendors’ 








' Shares of £1 each, fully paid, Nos. 1,003 to 26,002. 


WEDNESDAY, August 28. 

Tasman and Crown Lyell Extended Mines, No Liability— 
200,000 Shares of 5s each, 4s paid, Nos. 1 to 200,000. 

The securities marked * are ordered to be quoted in the 
Official List, and also the following :— 

Dolcoath Mine, Limited—332,151 Shares of £1 each, fully 
paid, within Nos. 1 to 340,000; Kuala Lumpur Rubber Com- 
pany, Limited—4,650 Vendors’ Shares of £1 each, fully paid, 
Nos. 173,351 to 178,000; Madras Electric Tramways (1904), 
Limited—Further issue of £11,000 Five per Cent. Debenture 
Stock; New London Borneo Toba:co Company, Limited— 
30,000 Vendors’ Ordinary Shares of £1 each, fully paid, Nos. 
80,001 to 110,000 ; Para (Belem) (Municipality of)—Further issue 
of £52,100 Five per Cent. Gold Bonds of 1905, Nos. Ar to A7 
of £500, Br,1o1 to B1,321 of £100, and C13,156 to C13,433; 
C13,445 to C13,611, and C13,626 to Cr4,505 of £20 each. 





DIVIDEND ANNOUNCEMENTS. 


| 























j ' 
Dividend % per| Z . | Corres- 
Annum. | e244 ponding 
Company. | Period. To S25 —_— 
| oo Be ast 
| Interim, Final.| A= Year. 
Alaska Mexican Gold} 

Mining Co. ........ | ‘ -- =| Xe ps 
Alaska Treadwell Gold | 

Mining Co. ........ ee ee | Sl p.s aa 
Anglo-American Tele | 

graph Co. .........-| Quarter | June 30 3 wae ‘ 5 
Bank of Victoria........ |Half year} June 30 ee 5 | . 44 
Bank of Ireland ........|Half year! June 30 o- ae Tes } ll 
Bank of Roumania ....|/Half year) June 30 ee 6% | 3h 5 
Belgravia Dairy Co. ..../Half year| May 25 sco | 6 | 6 6 
British Investment) 

RL. ccdncans Half year! July 1 9 ee | 8 
Broken Hill Proprietary | | | 

Mer. usadedecakckakid Quarter | Aug. 31 | 3s p-s. os | of [286d ps 
Broken Hill Proprietary | { 

Block 14 Co. ........ ee ee 2s6d p-s.|  .. oo on 
Campbell (Robert) and | | 

BO veccxicsgasece: Half year; June 30 10 ol waned 5 
Cap Martin Hotel ...... Year | June 30 na ay 74 6 
City and South London | 

Railway Co. ........ Half year) June 30 ee 2 | e 2 
Commercial Banking Co. i 

C8 GREE: o cccuceans Half year ae ee 10 oe 
County of London Elee- 

tric Supply Co....... Half year) June 30 a a or ee 4 
Crompton and Co....... Year | Mar. 31 ci ho 5 24 
Fordham (W. B.) and | | 

: BO einacnnnncesnes Half year| June 30 5 co | ee 5 
Freeman, Hardy, and i 

WEE vkctaece deduced Half year! June 30 mek ée- Tl ‘« 125 
Ce Ti icddcccuioss Half year! July 31 l/6p.s.| .. ee 1/6 p.s. 
Glynn’s Lydenburg ‘ aa Bet i o« b 3s ps 
Golden Horse Shoe | 

Estates Co. .....000 4 months aa Goee.} «. | <« tie 
Great Eastern Railway.. Half year| June 30 ee oe ae 12 
Guaranty Trust Co. of | 

eee Half year| June 29 ee 20 CO} . | 
Hackney and Shepherd’s } 

Bush Empire Palaces Half year| June 30 10 e oe e 
Hobart Electric Tram- j | 

2 ae wa ee 5 % = 
Isle of Man Banking Co. Half year| June 30 15 ee : 15 
“ Jumpers ” Gold Mining | 

CBs aseseccaccscsvec Half year a 3s p.s. ee ee 6s p 
Knight (John) .......... Half year| May 31 6 ee | ee ee 
Leicester Palace i 

EE naxcnsdigwans Half year June 30 10 [| ee 
London, Brighton, and | 

South Coast Railway Half year June 30 mise 34 
London, Tilbury, and 

Southend Railway .. Half year! June 30 S| ° 34 
Manchester Hippodrome 

and Ardwick Empire Half year June 30 ox f Oe hi vee oa 
Metropolitan Trust Co.. Half year July ! 7 Ook tate 7 
Metropolitan Railway .. Half year June 30 .* Si « 1 

Do Surplus Lands Stk. Half year’ June 30 ee 2; | e af 
Midland Great Western } 

Railway of Ireland.. Half year June 30 ee 3 3 
Milners’ Safe Co........ Year May 31 ee ae 10 10 
Montreal Light, Heat, 

and Power Co....... Quarter July 3l oe 6 wis 5 
Mortgage Co. of the i | 

River Plate ........ Half year June 30 12 oa: | eee ee 
Munster and Leinster i { , 

WY adtndndcceanse Half year June 30 15 12 
National Bank.......... Half year June 30 xe on ye e< ll 
Nelson Brothers........ Half year June 30 OS 2 «ae CB dee 6 
North-Eastern Banking | 

GR xsadencesandoass Half year June 30 .» nS me | 78 p.s. 
Nourse Mines .......... Half year, July 31 2s6dp.s.| .. | 286d p.s. 
Rhymney Railway Co.. Half year June 3 oe 4 7 4 | 7 
Rogal Brewery, sSrent- | | 

Sei avinnahirstnadiiaia Half year June 30... 16 12 | 16 
Shanghai Water Works | | 

Ch a ctvnsadenéuaies Year Dec, 31 je) ea Il/3 p.s.} . 

| Sheffield and Hallam- ' { 

shire Bank ........ Half year June 30 es 15 ee 15 
Short's (Def. Ord.) ...... ee as 8 ao > we 10 
Stamford, Spalding, and | { i 

Boston Banking Co.. Half year June 30 Ost. ee ae 
Standard Tea Co. of 

OOM: weadencceses Half year June 30 10 « §-8 
Telegraph Construction 

and Maintenance Co. Half year 10 wei Pema ge 
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Aotices and Reports. | 
RAILWAY COMPANIES. 
EAST LONDON.—The gross receipts for the half-year amounted 
to £23,640, as compared with 424,596 in 1906. The net revenue | 
amounted to £13,860, which with the sum brought forward makes , 
a total of £23,780. Debenture interest absorbs £13,219, and 
£10,561 is carried forward. A heavy decrease in the receipts from 
passenger traffic has been experienced by reason of the withdrawal 
of the Metropolitan Company's trains from the system, following } 
upon the previous withdrawal of the District Company. The | 
directors hope'that the question of the electrification of the railway 
may soon be entertained by the joint committee, 
GREAT EASTERN.—The foliowing is an analysis of the half- 
year's accounts compared with the corresponding period in 1906 :— 
First Half-year of Inc. or Dec. 
1907. 1906. in 1907. 
£ £ £ 
Gross traffic receipts... 2,740,698 .... 2,732,827 .... + 7,821 
Working expenses. ... 1,809,233(66-0 %) 1,781,162(65°2 %) + 28,071 


Net revenue 931,415 951,665 .... 20,250 
Balance broughtforwd. 88,260 84,746 .... 3,514 
Miscellaneous receipts THO cece Taek wees + 211 


o«+- 1,043,532 .... — 16,525 
882,963 .... + 5,298 


140,746 .... 160,569 .... — 19,823 
115,222 (14%) 134,425 (13%) — 19,203 


Bal. carried forward... 25,524 26,144 1... — 620 

To replace the s.s. Berlin the directors have ordered a turbine 
steamboat of increased speed, which is to be delivered early next year. 
The capital expenditure for the half-year has been £157,268, 
additional land and works accounting for £83,000. The Conti- 
nental trattics show’a decrease of £7,754 in earnings, and of £2,634 
in expenditure. 

LONDON, BRIGHTON, AND SOUTH COAST.—The revenue state- 
ment shows the following comparisons :— 


1,027,007 
Deb. and pref. charges. 886,261 


Available for div. .... 
Div. on ord. stock .... 


Inc. or 
Half-year Ended June 30, Dec. in 

1907. 1906. 1907. 

£ £ £ 
1,525,227 ....1,571,229 .. —46,002 | 

956,404 (59°5 9) 968,891 (61°79,) —12,487 
Net receipts 568.825 .... 6€02,338 —33,515 
Balance brought forward 30,046 .... esos — 755 
Miscellaneous receipts .. 8,612 — 2,589 


— 36,857 | 
+ 1,051 | 


Traffic receipts 
Working expenses 


607,481 .... 644,538 .... 
449,182 .... 448,131 .... 
cove SORGOY ..0. 87,908 | 
140,145 (2§ 9) 165,626 (34 9.) —25,481 | 
— — —-— + 
Balance carried forward 18,154 30,581 —12,427 
Dividends are declared at the rate of 1§ per cent. on the un- 
divided ordinary, and 2} per cent. on the preferred ordinary stocks. | 
The shrinkage in passenger receipts is attributed to the weather, | 
tramway and motor competition, and a marked lack of spending | 
power in the public generally. All expenditure on capital account | 
that could be postponed without detriment has been suspended. | 
METROPOLITAN.—The half-yearly accounts show the following | 
comparisons with the corresponding period last year :— 
Inc. or Dec. | 
First Half-year of in | 
1907. 1906. 1907. | 
£ £ £ 
345,519 .... 389,014 .... — 43,495 | 
193,361 (55°99) 213,032 (54-84%) — 19,671 | 
Net revenue 152,158 
Balance brought forward 5,822 
Miscellaneousreceipts.. 55,567 
213,547 
91,412 


122,135 


Available for dividend .. 158,299 
Ordinary dividend 


Gross traffic receipts .. 
Working expenses .... 
175,982 .... — 23,824 | 
11,448 .... — 5,626) 
43,234 1... + 12,333 | 
230,664 .... — 17,117| 
79,495 .... + 11,917! 


151,169 .... — 29,034 | 


Debenture, &c., interest 


To reserve fund 


122,135 
36.313 
158,448 
104,511 
53,937 .... 
14/330 (4%) 


—— 


151,169 — 29,034 
36,313 .... a 

oe —_— | 
187,482 .... — 29,034 | 
104,511 .... co | 


82,971 .... — 29,034. 
42,990 (149%) — 28,660 | 
39.607 .... 39,981 
36,313 


Surplus land receipts. . 


Preference dividends .. 


Available for ord. div. 
Ordinary dividend .... 


ie , sesoe — S74 
Surplus lands dividend. 36,313 (23%) vie ot 
Balance carried forward 3,294 3,668 .... — 374! 
By an arrangement with the ,District and the Tube Railways the 
fares on the Hammersmith and other lines have been raised, and 
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the effects on receipts have been satisfactory. The working of 
the electrical plant has given every satisfaction, and electricity is 
being produced at a very low cost per unit. 


LONDON, TILBURY, AND SOUTHEND:—The directors recom- 
mend a dividend on the ordinary stock for the past half-year at the 
rate of 34 percent. per annum, carrying forward £4,106. For the 
corresponding period of 1906 the dividend was at the same rate 
with £4,159 carried forward. 


MIDLAND GREAT WESTERN OF IRELAND.—The directors 
recommenda dividend of 3 per cent. per annum on the consoli- 
dated stock of the company for the half-year ended June 3oth last, 
carrying forward a balance of about {5,900 to next half-year’s 


accounts. 
BANKING COMPANIES. 


BANK OF LIVERPOOL. — The principal items in the balance- 
sheet are as follows: 
June 30.————_,, 
1905. 


£ 
Capital paid-up ..... ad SVERER ene -»-- 1,211,650 
Reserve fund ae 805,000: 
Deposit and current accounts «++. 15,431,136 
Cash in hand and at bank 
Money at call 
Investments 
Bills of exchange ,267. cove 8,132,547 
Advances and loans ....... pebbcsons 9,582,754 .... 9,215,460 


CHARLES HOARE AND CO.—The statement of assets and liabili- 
ties contains the following principal items:—Amount due on 
current and deposit accounts, £2,838 601; capital and reserve, 
£485,000; cash in hand and at bankers, £483,020; at call and 
notice, £561,853; Consols, War Loan, and Exchequer bonds, 
£276,450; Indian and other securities, £518,081; loans and bills 
discounted, &c., £1,384,196; freeholds, £100,000. 


CHILD AND CO,—The principal items in the statement of assets 
and liabilities are as follows :—Amount due on ourrent and deposit 
accounts, {2,480,741 ; capital, £500,000; reserve, £105,807; cash 
in hand and at bank, £406,299; money at call and notice, £375,000 ; 
Consols and other securities, £1,056,531; loans to customers, 
£1,164,517. 

GOMMERCIAL BANK OF AUSTRALIA.—Telegraphic advice has 
been received that a dividend at the rate of 3 per cent. per annum 
is recommended on the preference shares; £15,000 will be carried 
to special assets trust reserve, £27 980 transferred to the Special 
Assets Trust Company, Limited, £5,000 written off bank premises 
account, and £8,480 carried forward. 


LONDON AND PROVINCIAL. --Profit and loss items given in sum- 
mary table, the principal items of the balance-sheet, are as follow :— 
-—— June 30.--——~—, 

1907. 1906. 

£ £ 
Capital paid-up ......... peewee e'cue 800,000 800,000 
Reserve fund - 1,425,000 .. 1,405,000 
Current and deposit accounts 14,298,662 . 13,898,184 
CR A IE 665 000500505 000.%% sine eee 1,888,249 1,740 071 
At call and notice 1,500,000 1,350,000 
Investments 4,083,224 4,126,632 
Loans and advances......... iesness 8,969,853 8,806,979 
LONDON AND SOUTH-WESTERN.—The principai items in the 
balance-sheet are as follow :— 
——— June 30.——_——. 


1907. 1906. 
£ 


£ 
1,000,000 
1,000,000 
14,167,667 
3,125,807 
4,195,462 


Capital paid up 

Reserve fund 

Current and deposit accounts 

Cash’‘in hand, at call, and notice 

Investments 

Bills discounted....ccccceses das aes 1,109,575 882,443 

Loans and advances .........eeeeees 7,561,804 7,588 /127 
LONDON CITY AND MIDLAND.—Profit and loss items appeared 

in our table last week. The principal items of the balance-sheet 

are as follow :— 


1,000,000 

.-» 1,000,000 
- 13,895,568 
3,239,669 
5,920,914 


—————June 30.—-—__, 
1907. 1906. 
£ £ 

3,142,850 3,142,850 
3,142,850 3,142,850 
50,955,874 -» 50,320,316 
«+» 8,478,215 
6,937,258 
6,799,645 


Capital paid up 
Reserve fund 
Deposit and current accounts 
Cash in hand and at bank 
Money at call and notice 
Investments 
Bills of exchange 4,620,054 
Advances and loans 28,834,818 
LONDON JOINT-STOCK.—The principal items in the balance- 
sheet are as follow :— 
——-—June 30.——__ 
= 1906. 


OD nscnesse0c cess sevnee’s wewcous 1,800,000 .... 1,800,0C0 
Reserve fund 1,165,000 


Current ‘accounts, & 0. ...cccccccccce 18,326/542 
Government securities ... 

Other securities ......... oe'eceweered 1,002,843 
Oash in*hattd, Bo: . ove ccsiccoscccccss 2,784,517 
Money at call and short notice 4,208,442 


Discounts, loans, and other securities 10,742,894 9,288,318 


SSS itt 


———_————— 


—_—_--— ~_—— 


| 








-— 


| July 20, 1907.) THE ECONOMIST. 1241 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 



























































| ‘ 
} | | } | 
Net | A sati 
Amount | Ppropriation. 
| Year oe eater Avail. Dividend |, Corresponding 
} | } e } 
oe | Ending | a ae |Pay m’nt Distrie needa. | mane eon Balance Poe anrv 
‘Account.| _o rdinary. | ’ 
Deb. Int,| bution. |_AEY: aaa Deprecia- |Forward) Net | Divi- 
| Rate. |Amount. Amount. | tion, do. Profit. | dend. 
Banks. l, eee 2 oo. eee £ £ g £ % 
Bank of Ireland (16) ........ June 30* | 18,746) 160,239 178,985; 114 159230 .. | 19,755; 160,626} 11 
Bank of Roumania .......... April 30 |. 28,108 28108 8 2500 °. | “31o) 7 |. , 
Hibernian ........+.-.+0+0-- | June 30* | 2,715] 23,615 26,3301 6 (15000 .. | 8500) 2830; 24,768 6 
London and Provincial ...... June 30* 48,307 100,726 148,033, 18 72,000 .. 25,180} 50,852; 98.585, 18 
saat eeieanemaetantRs June 30* 24,382, 91,898 116.280' 11 82,500 .. | 10,000} 23,780 95,600| 11 
Provincial of Ireland ........ June 30* 12,347; 53,415 65,762) 12 32,400 .. | 20,000) 13,362) 42812 12 
Sheffield and Hallamshire....| June 30... 43,116) 43,116 123 37,500) .. | 5.615} .. | 42327; 12 
Union of Manchester ........ | June 30*  =—-:12,063) 43,201 55,264, 1032 30,000; .. 14,500] 10,764) : 
OTHER COMPANIES. | ; | th _ 
Anglo-American Telegraph (25), June 30* | —_-1,146| 127,997 129,143 3 8,973 ee 
Australian Agricultural (23) ..; Dec. 31 15,080) 74,134 89,214 80s 80,000 on an axa 12763 tos 
Backus & Johnston's Brewery., Mar. 351 + 258 44 302} .. as ml oe "302, 3,691 24 
Bombay Electric Supply and) 
TYAMWAYS ....eeceesceeees Dec. 31 3,163} 13,843 17,006, .. 2 15,642, .. 1,364 
Buenos Ayres Grand National | ; Pe 7 
ss Tramways bukasaiucs Mar.31 | .. meee ae tae 22,500, Ce ee 
Jrompton and Co. .......... Mar. 31 | 5,816} 24,348 30164 5 | 12112 ., | 2 2. “9 
David and Wm. Henderson | - “| roe a 4 
STR, cnahiaaitiasudie ‘April 30) 6,957, 15,748 22,706 .. | ., | 
Direct U.S. Cable (26) ...... June 30" | 17,032 32,356 49,388 53 21,873) ane sraae Mon pegs 5A 
East India and Ceylon Tea... Nov. 30 | 4,087 9,096 13,093. .. | $12000 .. | 2093; 5,849 
Furness, Withy, and Co. (21)| April 30 | 40,485 307,832 348,317 10 © 190,000, 29812 149,485 49020 .. | i5 
Gordon Hotels (24) .......... May 31 | 5,893 81,370 87,263 3 28,950 53,075 ... 5,238, 82,735 3 
Hancock and Co. (New | | a oe 
SEN needdonreiaianiel | Mar. 31 i 12,919 12919 8 3,140, 3,109 5,000, 1,670 | 
Imperial Colonial Finance and | | hy aa E 
Agency (18) ........+0s. July 1 | 1,347 9,395 10,742 6 8,542 .. zs 2,200 9425 6 
Lancashire and Yorkshire! oa 7 
WE inci aeinses oven June 30 | 455 7,138 «7,591 Ss 7 7000... ws 591| 9,771, 10 
New Investment (19) ........ Julyl | 1,547 13,945 15493 6 11,259 .. | 3,396 838 13,272 #866 
Niger Company (20) ........ | Dec. 31 3,366 58,118 61,484 10 35,000 .. | 20,000 6,484 49589 10 
Raphael Tuck and Sons (22).., April30 | 3,064. 38,774 41,8388 20,000 13,750 5.000 3,088 48344, 8 
United River Plate Telephone’ Mar. 31 | 2.077, 83.993 86,070 8 37,000, 10,000 35,000 4070 69985 8 
* For six months. + For fifteen months. 


§ Including £6,000 on account of i905 preference dividend. 


‘ (16) Bank of Ireland.—The net profit is arrived at after allowing for the depreciation of securities and writing down bank premises 
y £6,000. 

ton Buenos Ayres Tramways —Further progress has been made with electrifying the joint system of this company and the Buenos 
Ayres New Tramways, and at June 30th 75% miles had been converted. : : 

(18) Imperiai Colonia! Finance.—A net balance of £3,350 upon the realisation of investments has been applied in writing down the 
cost of investments. A valuation of the securities held snows that their value is in excess of the company’s capital. 

(19) New Investment.—On July rst the securities quoted in the Official List, together with non-quoted securities valued at a 
‘reasonable’ figure, show a value of £265,258 after deduction of liabilities, equivalent to £134 2s 10d per {100 of stock. 

(20) Niger Company.—The outstanding debentures will become redeemable in July, 1908, and the directors propose to make a fresh 
issue of debentures concurrently with the redemption of the present bonds. 

(21) Furness, Withy, and Co.—Although a much larger bonus could have been paid, the directors consider it is in the best interests 
of the company to write off the whole of the premium paid on the debentures redeemed, as well as the cost of the preference share 
issue, in addition to placing a large sum to the insurance fund. The reserve fund stands at {500,000, and this is separately 
invested. ; 

(22) Raphael Tuck and Sons.—Excepting for the strike in the art printing trade the volume of business was satisfactory. 

(23) Australian Agricultural.—The present season has so far not been altogether favourable; the wool clip of 1906, which will enter 
into the current accoun:s, has been sold and realised {3.617 more than the clip of 1905. : 

(24) Gordon Hotels.—The business up to December was quite satisfactory, but the severe weather early in this year had a very 
detrimental effect on receipts. 

(25) Sennen Telegraph-—The directors point out that the securities held on account of the renewal fund have further 
depreciated. 

. (26) Direct United States Cable.—The reserve fund has been debited with £4,184 for cable maintenance, and £40,000 on account of 
depreciation of securities. 


————————————————— —————————————————————————————————————— 
Sassen 


NATIONAL.-—The principal items in the balance-sheet are as | UNION OF AUSTRALIA,—The balance-sheet shows :— 











scenes trance ey i ciate Attar ia I OTL 


follow :— 
= June 30,——_—. — February 28.——~, 
1907. 1906. 1907. 1906. 
£ £ eas 3 £ £ 
IEE iis ivgncknckessssseneneemen 1,500,000 .... 1,500,000 Capital paid up .........e seen eee 1,500,000 .... 1,500,000 
+ NR RN et aed SHE 545,000 .... 525,000 Reserve ....-seeeereeeeeeeseeeee 1,170,000 .... — 1,085,000 
Notes in circulation ..........eseers 1,118,868 .... 1,077,513 Deposits ...-..sseeeeeesseecseees 19,367,502 .... 18,683,208 
Deposits and current accounts ...... 11,586,773 .... 11,331,909 Specie, cash, and money at call and 
Cash in hand and at bank, &c. ...... 1,549,427 .... 1,432,270 NOLICE ose eeeeeereeeeerecees 4,768,505 .... 5,386,921 
Money at call and notice......+.+++ 1,777,347 .... 1,608,316 | Investments san acda aiden a naniewaed 1,773,678 .... 1,605,619 
TIN, inc ccuccouccontunnanen 1,663,033 .... 1,478,304 | Bills discounted, loans, &e. ........ 13,240,729 .... 12,351,530 
Mlimaets OO. 5xins c.nsudavepsataxtss 5,940,318 .... 6,012,317 | 
ee 3,647,934 3.731.101 | UNION OF LONDON AND SMITHS —Profit and loss account 
PARR’S.—Profit and Joss account appeers in table. The princi- | #Ppears 1 table. The principal items of the balance-sheet are as 
pal items of the balance-sheet are subjoined :— | follows :— 
———June 30.-———-. —-——June 30O— ~~. 
907. 1906. | 1907. 1906. 
£ eS et) £ £ 
Capital .......cccccccveccescccccces 1,708,500 .... 1,708,500 | Capital paid up .............0. coe 6.3, 004.785 ww. «= 3 554,785 
CONE: 6 civitinc oeiasa casas seeeens 1,708,500 .... 1,708,500 Reserve fund ...........-+. cocccs | §=SONO cee. )«=6UL SRS 
Current and deposit accounts.....-++ 28,975,683 .... 28,635,424 | Deposit and current accounts...... 36,484,369 .... 36,642,369 
Cash in hand and at bank ........-- 5,200,766 .... 4,920,399 Cash in hand and at bank ........ 6,266,313 .... 6,117,538 
Money at call and notice ......+0+++ . 5,325,855 .... 5,526,745 | Money at call and notice .......... 7,255,836 .... 7,108,214 
investments .......- on kaecswncdeds 3,403,556 .... 3,532,981 Investments ........... nin wnh aie 4,908,695 .... 6,360,982 
Bills discounted ......... pusoee eeeee 2,908,004 .... 2,696,112 Bills discounted......... ebabenwe « 5,512,435 .... 5,447,234 
| Loans and advances ....ccececeeeeee 15,412,032 .... 15,175,010 | Loans and advances ....-........ - 15,675,574 .... 15,753,157 
TRE 
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NATIONAL PROVINCIAL —The statements of liabilities and assets 
as at June 3oth shows that the paid-up capital amounted to 
£3,000, 000, the uncalled to £2,300,000, and the reserve liability to 
{1 0,600,000, while the reserve fund invested in English Government 
securities was {2,350,000 The debts owing by the company on 
simple contracts amounted to £54,850,359, the cash on hand and at 
bank to £7,809,017, at call and at short notice to £3,335.997, while 
bills of exchange promissory notes, and advances to customers 


totalled £34,793.47° 


WILLIAMS DEACON’S —The following are some of the principal 
items in the statement of accounts :—Capital, £1,250,000; reserve, 
£850,000; due on current and other accounts, {14,829,059 ; cash 
on hand and at bank, £2,242,292; money at call and notice, 
£1,615,105; Consols and other securities, £ 3,009,324; bills of 
exchange, £2,464,324; advances and loans, £7,180,137; accept- 
ances, £438,965 ; bank premises, £417,450. 


MISCELLANEOUS COMPANIES. 


ANCHOR LINE (HENDERSON BROTHERS).—The renort for the 
year ended April 3oth states that the passenger business has again 
shown a gratifying improvement. The freight earnings in the 
Atlantic and Bombay services have been fairly satisfactory, but at 
Calcutta cargo has been scarce and rates have ruled low. A reso- 
lution will be proposed empowering the directors to register the 
company in Italy if found necessary, and also leaving them to 
decide what proportion of the company’s capital can properly be 
regarded as emploved in the Italian trade, as required by Italian 
law. The profits for the year amounted to £190,015, add balance 
brought forward £29,694, making £219,709. There has been 
written off for depreciation £100,090, and the directors recommend 
a dividend on the ordinary shares at the rate of 8 percent., to 
place to reserve £30,000, and to carry forward £32,849. 


FORESTAL LAND, TIMBER, AND RAILWAYS.—The report states 
that the gross profit on the trading account amounts to £231,505, 
from which must be deducted £86,672, leaving a net profit of 
£142,833. As, however, the profits from January 1, 1906, until 
April 5, 1906, are not considered as divisible, a sum of £36,525 has 
to be deducted in respect of that period. The net divisible profits 
from April 5 to December 31, 1906, after deduction of London 
charges, debenture interest and reserve, amount to £85,279. The 
board recommends that this should be appropriated as follows :— 
To the preference shares, dividend at 6 per cent. per annum 
£16,735, 25 percent. of surplus profits, £15,649. To the ordinary 
shares, 75 per cent. of the surplus profits, £46,946; remuneration 
of the directors, £3,966; remuneration of the local board, £1,983. 
The directors further recommend the payment of a dividend of 9 
per cent. upon the 500,000 ordinary shares. This will absorb 
£45,000, leaving a balance of £1,646 to be carried forward to the 
credit of the holders of ordinary shares. 


MINING COMPANIES. 
CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 


’ 


a. Gold Recovered. 


Ozs 


Alaska Mexican ........ (V) $31,039 


| Antenior (Matebele)..... 5 “375 241 


Battlefields (Rhodesia). . ’ 1,866 (V 
Carrington’s United .... oo 4 oe ai (V) £575 
Consolidated Gold Fields 
of New Zealand (V) £12,330 
V) $33,800 


De Lamar 
(Vi) $202,793 

— ee . .: (V\) $151,385 
Forbes (Rhodesia) J 950! 155 756 
Indarama 1.350 950, 125, 494..V 
DUNO . ..-<-00 oo...) Ban] L6ai] 469) 1,35€ (V 
Mills’ Day Dawn Unitei 

(fortnight) 1,903 (V) £5,90 
Pfeiffer’s Day Dawn .... 1,639 .. ni - \(V) £5,971] 
Raub Australian(4weeks) 2,752 .. ee ee 691 
Rhodesia Matabeleland 

Development 1,363 .. . { .* | 363 (V 
Rice-Hamilton..... ....) 3,194 4,393 568) 740) 1,308 (V) 
Westralia Mount Mor- 

gans (3 weeks) 4,275, 4,230 735: 851) 1,586 (V) 
Willoughby’s Consoli- | | 

EEE Ghevcssccscscess RO BOS 653 505° 954 


_ 





CERRO MURIANO —The report states that during the year ore 
dressing.on a moderate scale was regularly carried on in the tem- 
porary plant, 16,671 tons of crude ore being treated, and yielding 
842 tons of dressed ore, containing on the average 19°! per cent. of 


; Copper; 745 tons were shipped, and realised on sale £12,849. 


Other receipts for rents, interest, &c ,amounting to £1,198 brought 


the total income up to £14,¢47. Rapid progress has been made | 
with the developments underground, the total extent of driving, | 


This has | 


sinking, and rising accomplished being 8,707 feet. 
resulted in the opening up of a substantial reserve of ore. and the 
estimate of the quantity available at March 31st last was «8.000 
tons, of an average assay value cf 2 a 
report adds that as it is not possible at the present time to value 
the North Cerro Muriano Company's shares, = 
dividend is deferred. 


————____--——- -—-———___ 
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2°60 per cent. cooper. The | 


the que:tioa of a | 
| afloat, 23s 3d; Danubian, afloat, 22s gd; and Odessa, ditto, 
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CROWN REEF.—The report for the year eaded March 31st states 
that the working profit for the year, after allowing for a sum of 
£5,099 written off on account of additions to plant, amounted to: 
.272,675, or with the balance brought forward and sundry revenue 
£360,424. Out of this sum dividends have been declared to the 
value of £264,000. The revenue appropriation account shows that, 
of the amounts set aside monthly to provide for additions to plant, 
&c., there remained at the close of the last financial year an 
amount of £14,208. Further sums have been appropriated during 
the present year amounting to £6,461, making a total of £20,669. 
Additions have been made to plant at acost of £17,600. The 
balance carried forward to next year’s account is £3,069. A state- 
ment for the 19 years ended March 31st shows that the company 
has won gold to the amount of {6,427,056 and derived other 
revenue to theextent of £119,268, making a total of £6,546,324, 
oa working expenditure, depreciation, &c., £3,899,898, leaving 

2.646,426. 


Che Commercial Cimes. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 


Thrown-back crops have received no little benefit by the im- 
proved weather conditions prevailing of late. All needed now, 
prior to the fast approaching harvest, is a spell of high tempera- 
ture, before the season becomes further advanced, as prospects 
are not well foreshadowed this season. What trade arises 
manifests distinct firmness as a general rule. With farmers now 
busily occupied hay carting, &e., the supply of old home wheat 
sent up, both to London and local districts, lessens, but pre- 
vailing influences of foreign gradually assist consumers’ views, 
apart from light shipments at present. Whites, delivered up, take 
a nominal range of 35s 6d to 37s, and reds 35s to 36s per qr 
504 lbs. Average to fine reds, country rail, usually move at 
34s 6d to 35s. Chicken wheat, 33s, 448 lbs. Most foreign 
descriptions remain decided in tone, arrivals being on a limited 
scale, and most of the cargoes coming up, ordered to their 
destinations. The perspective situation accounts primarily for 
careful offers. Manitobas are, however, fully 6d easier since 
last week, through more favourable crop advices from America. 
Quotations: No. 1, Northern Manitoba, 37s sellers; No. 2, 
35s gd, both ex ship, to arrive. Australian, 36s 6d, 37s, ex 
store, 494 lbs. (Choice white Karachi, ex ship, to arrive (on new 
terms), 34s 3d. Indian shipments become on a more liberal 
scale. Red Karachi remains practically out of offer, and 
nominal. South Russian, 35s to 36s 6d, on sample, ex granary, 
with crop prospects rendered more favourable. Plate, 35s to 
378, ex quay, subject to weight and condition. Shipments 
small. Reverting to the flour market, general prospects are less 
favourable to holders, best American brands, however, through 
scarcity, commanding attention at well-maintained rates. 
Minneapolis first patents, 27s to 28s 6d, Kansas patents are diffi- 
cult to obtain, and figure at 26s 6d, 27s, both landed. Of 
bakers’ grades, Iron Duke, 22s 3d, ex ship, to arrive. White 
exhausted and nominal, ex store at 23s. Town households, first 
quality, 26s per sack, ex mill. Country patents, railed to Lon- 
don, and roller whites are distinctly steady. Short patents, 
26s 6d, 27s per sack, delivered up. Quite a subdued feeling 
governed the cargo market this week, buyers being more re- 
served, and though sellers were not inclined to press to any 
extent, values suffered a decline for all descriptions. South 
Australian, off coast, per Sofie, changed hands at 35s 3d, ditto 
per Celestial Empire, off coast, 34s gd, the Afon Alaw, same 
quality, early May at about 35s 1!4d, the Oaklands, La Plata 
sailer, May 17th bill of lading at 34s gd. A fair volume of 
business was concluded in parcels. No. 1, Northern Mani- 
toba, afloat, sold 35s 112d to 35s 6d; July-August, 35s 1!ed to 
34s od; August, 35s 444d to 35s 7!4d. No. 2, ditto, arrived, 
34s 14d; August, 34s 6d to 34s 7%d; choice white Karachi, 
July-August, and also August-September, 34s 3d; red Karachi, 
August-September, Antwerp, 33s 10!¢d; and Australian, about 
due Liverpool, 34s 1%d. Quantity of wheat afloat for Europe 
is estimated at 4,155,000 qrs, as compared with 4,185,000 qrs at 
same time last year. The market for grinding barley remained 
very firm on scarcity, and Persian is quoted 23s 3d, ex quay, 
Azoff-Black Sea in this position being quite nominal at 2§s, 
while Karachi is out of offer. Cargo trade quiet. Morocco, 
Five options, 
August-September, sold 20s 11d; and of parcels, Azoff-Black 
Sea, July-August, went at 21s 114d. Spot demand for maize 
ruled quiet, but sellers were not anxious, and recent quotations 
were repeated. American mixed (kiln-dried) 24s 6d, La Plata 
24s gd to 25s, and Odessa 24s gd, all ex quay terms. In the 
cargo section, Danubian-Galatz-Foxanian, per Langham, 
July 8th clearance, sold 23s 3d; ditto, August shipment, 238 6d; 
the Italia, La Plata, June 28th, 23s 4%d; the Azul, ditto, 
June 17th, 23s 144d; and a cargo of this quality, July, 23s 4!%d. 
Galatz-Foxanian parcels, June-July, sold 23s 3d to 23s 6d.; 
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23s gd. Imported oats remained slow of sale, in spite of which, 
however, holders adhered to firm asking prices. Archangel, 38 
Ibs., 18s, ex quay ; River Plate, 18s 6d; and Manitoba, 20s 101d, 


ex quay. To arrive, Manitoba, afloat, realised 20s, and white 
Libau, October-January, 15s. 


The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, 
and 1903-4 :— 





1906-1907., 1905-1906.' 1904-1905.| 1903-1904. 


owts. cwts. cwts. cwts 
Imports—Wheat (45 weeks to July 6, 79,860,000 79,358,70C 88,460,10C) 81.519,6C0 
Flour ‘ = 11,835,500, 12,778,690 9,761,600, 17,819,300 

| — | } 

: 91,695,500 92,137,300 98,161,700) 99,338 
Add week ending July 13 — Wheat, 2,536,60C 2,243,000 2,410,190) 1761, 900 
ae \nwsakeunceas esenakeciun 227,300 193,900 141,300) 171,600 
Total imports 46 weeks ...... 94,459,400, 94,574,200 100,713,100 101,272,4¢0 
Less exports—Wheat................ 395,400! 411,100 221,300! 215, 5u0 
Flour ..... OkbceRKdaudaledis wees 69,000  146,90C 50,700! 43 500 

Net imports................ 95,995,00C 94,016,200 200,441,10¢ 101,013 
Add -to this the estimated sales of er eae 
home-grown wheat ................ , 31,141,000, 33,044,100 18,43),60C 23 1:5,670 


Forty-six weeks’ home supplies .... 125,136,000 127,020,200 118,871,70% 124,139,060 
ciaheclicaaell | 7 


Average price of English wheat per e 4 s 4 eds d 
quarter ...... Mbkeestaninddsce 32 0 30 5 32 3 26 10 
DB BP OGD ksssccccisccccscdccceces 7 44 7 Of 7 5t 6 2b 


aie oa busheis | busheis bushels. | bushels. 
Visible supply” in U.S. centres,bush. 47,087,000, 24,247,000 12,339,C00, 12,719,000 
__ Do do = in cwts. | 25,225,200 12,989,460. 6,610,200! 6,813,7C9 


COMPARATIVE AYERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended July 13, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 


| 


| Quanrities Soro, 


AVERAGE Priczs, 








Wheat. Barley. | Oats, Wheat | Barley. | Oats, 

1907 qrs bsh qre bsh| qra ish edi s d e 4 

July 13.. 19,209 1 665 6; 5,380 2 30 | 3410 | 20 11 

6..| 20795 4 432 3| 4303 6! 313 /) 2481 211 

June 29..| 23,007 3 759 4/| 6118 0 312) 461! 28 

22..| 31.351 0 1,088 7 | 7 ay 2 31 4 | 2411 | 20 9 

15..| 38008 7 1,52 5) 7 3 3110 | 2497} 2011 

8..| 34,122 2 1539 1 1711 3 32 0 24467) #20 7 

1906 ....... 8.242 4 101 1, 1,360 7 30 5 23 8 | 20 4 

1995 .... 4,884 7 341! 1922 7 32 3 23 10 19 7 

1904 ..... | 14,160 2 665 4| 6,320 7 26 10 18 9 17 6 

1903 ......| 17,132 2 390 1 5,370 4 23 2 5 | 18 7 
THE IRON AND COAL TRADES. 


_There has been a partial suspension of business in the Scottish 
pig-iron market in consequence of the Glasgow Fair holidays ; 
business in the other districts continues good, although, per- 
haps, somewhat less in volume than a few weeks ago. The 
Continental demand continues heavy, and to this section of our 
foreign markets shipments are large; the United States has not 
been so active in her demands for the metal, and it is feared that 
the output in that country will overtake the consumption. 
Owing to these circumstances the decline in the stocks at Con- 
nal’s stores is much less marked. There is more than average 
activity for the time of year, however, and the actual position 
this month shows improvement, despite the fluctuating nature of 
prices caused by the uncertainty in the warrant market. At the 
moment, however, holders appear to be confident, showing a 
disposition to hold aloof with the hope of securing better prices. 
In the hematite trade the demand is ample to absorb the supply 
and to prevent stocks accumulating. On the East, in fact, there 
are none at all, either in makers’ hands or in the public stores, 
and the West coast is only able to boast possession of 20,000 
tons, and makers are experiencing a good all-round demand. 
The ruling quotation for mixed numbers in both districts is about 
82s, but on the West Coast hematite warrants are quoted at 
778 6d, or the same as a week ago. To-day’s Glasgow prices: 
—Cleveland, 56s 7d cash, 56s 7%4d one month; buyers, same; 
sellers, 56s 8d cash and one month. Market steady, small busi- 
ness. Turnover, about 1,000 tons. Connal’s Stores to-day— 
In Glasgow: Scotch, 2,157 tons; other makes, 500 tons. 
Middlesbro: No. 3, 230,259 tons; standard, 10,897 tons; hema- 
tite, nil. 

Our Middlesbro’ correspondent’s report, dated July 18th, is 
as follows :—Pig-iron: Our market has been steady during the 
past week. The reduction in the warrant store continues 
steadily, but shipments have not been so good lately as they 
were during the spring months. No. 3 G.M.B. Cleveland pig- 
iron is now 57s 6d. East Coast hematite is practically un- 
changed at 81s 6d. Manufactured iron and steel: Prices have 
been maintained at recent figures, and the tone is fairly steady. 
Steep ship plates, £7 10s; steel ship angles, £7 2s 6d; iron 
ship plates, £7 158; iron ship angles, £7 15s; iron bars, £8, 
all less 21% per cent. Iron ore: Business is extremely quiet at 
the moment. Consumers are reluctant about buying for for- 
ward delivery, but prices have not perceptibly weakened. Best 
Bilbao Rubio iron ore (so per cent. iron), 22s 6d; Gellivare 
and I./K Swedish iron ore (60 per cent. iron), A grade, hema- 
tite, 275; C grade, Cleveland, 22s gd; F grade, basic, 22s gd, 
c.i.f., N.E. coast ports 
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The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In the finished iron and steel 
trades a moderate demand is experienced, and although in some 
quarters perhaps orders are rather less numerous than they have 
been of late, makers have a substantial weight of work on their 
books, and are well employed on both home and export account. 
The demand for shipbuilding material, although showing signs 
of diminution as a whole, is steady in some centres. The ton- 
nage now under construction is 56,000 tons less than was re- 
ported at the end of last quarter, and nearly 160,000 tons less 
than that building a year ago, so that the demand for material 
must necessarily have fallen off. New contracts for shipping 
are not freely placed now, but there are still heavy deliveries to 
be made in respect of older orders, so that prices remain steady, 
although the drop in Scotland last week made it evident that the 
advance of 5s there recently could not be maintained. Steel 
ship-plates are now at £7 10s, and steel ship angles at £7 2s 6d. 
Material for other structural purposes remains in good request. 
Rails find a ready market, heavy sections being in most demand, 
wet commanding from £6 15s to £7. Semi-products are in- 

i nea to be dearer owing partly to the rise in the price of fuel 
at.4 atso to the improvement in the requirements. Iron bars 

“et w.th satisfactory inquiries, and there are no changes in price 
‘o .cport. At the quarterly meeting in Birmingham last week, 
marked iron was maintained on the old basis of £9, while com- 
mon bars remained at £7 1os. Merchant bars in Scotland are 
at £7 12s 6d for ordinary brands and angle iron, while selected 
are quoted at £7 17s 6d. Galvanised sheets find a good market, 
and some firms have been getting an advance of 2s 6d upon the 
standard figure of £13 17s 6d. Black sheets have been in mode- 
rate request. 

There is a steady demand in the Newcastle coal area for best 
steams, which are well stemmed ahead, but smalls are rather 
more plentiful. The demand continues good for general 
cargoes of all classes, but loading turns are filling up, and 
prices rule steady, supplies on the open market being none too 
plentiful for this month. Gas sort turns are reported to be 
particularly full, possibly owing to the larger supply of tonnage 
now available and also to the fact that the time is approaching 
for the big gas companies to lay in stocks for the winter. 
Quotations :—Best steams, 14s 9d; small steams, 10s; North- 
umberland unscreened, 138; gas coals, 13s 6d to 158; coking 
coals, 138 gd to 15s; coking smalls, 13s to 148; bunkers, 13s 
to 13s 3d; best foundry coke, 25s. The Royal visit to Cardiff 
in connection with the opening of the Queen Alexandra Dock 
undoubtedly dislocated the Welsh coal trade during the past 
week, but shipments reached a high level. The demand for 
large steams has improved, and, with stems well filled for 
some months ahead, coalowners are not only quoting higher 
for prompt business, but are obtaining higher figures for the 
future. Monmouthshire large has advanced in price, and a 
further rise is anticipated. Steam coal, large, very best, 19s 6d 
to 208; best seconds, 18s 9d to 19s 3d; large seconds, 17s to 
17s gd; drys, 16s 3d to 16s 9d; best washed nuts, 15s to 15s 6d; 
seconds, 14s to 148 6d; best washed peas, 14s to 14s 3d; 
seconds, 13s to 13s 6d; smalls, best, 12s 6d to 12s gd; good 
ordinaries, 11s 6d to 12s; smalls, seconds, 10s 6d to 11s; 
smalls, inferior sorts, gs gd to 109 3d; patent fuel, best, 18s 9d 
to 19s 3d; bituminous coal, households, best, 18s 6d to 193; 
seconds and other sorts, from 17s to 17s 6d; No. 3 Rhondda, 
large, 193 6d to 20s. Nothing of note has happened to disturb 
business in the Lancashire markets. The demand is well 
maintained, a good business being done with Lancashire and 
Yorkshire collieries. Domestic coal is in quiet demand. Latest 
pit quotations are as follows:—Best house, 14s to 15s; second 
qualities, 13s to 148; common sorts, 11s to 12S; screened 
steam coal, 10s to 118; and slack, from 7s to gs 6d. Shipping 
quotations read: —Best Orrel and Arley coals are quoted from 
13s gd to 148 3d; best Trencherbone, 13s 6d to 14s. 

















THE COTTON TRADE. 


LIVEKPOOL, July 19. 


The demand has fallen off this week. Estimated spot sales, 
34,000 bales, of which 28,790 bales are American, 11,000 bales 
Egyptian, 2,570 bales Brazilian, &c., 510 bales West Indian, 
270 bales African, 760 bales East Indian. Of these 2,700 bales 
are for export and speculation, and 31,300 bales for the trade. 
Imports, 33,939 bales, including 21,879 bales American, 6,535 
bales Egyptian, 709 bales Peruvian, 78 bales West Indian, 853 
bales African, 3,855 bales East Indian, 30 bales sundries. In 
American a moderate business has been done at easier rates. 
The quotations of ordinary, good ordinary, and low middling 
are reduced 14 points, middling 12 points, good middling 
and above 1o points. Middling quoted 7.06. Sea Island de- 
scriptions have been in fair request, and prices are steady. In 
Peruvian rough sorts are in strong demand, but in the absence 
of supply the business is limited. Quotations are raised 25 
points, but smooth are reduced 11 points. Brazilian has been 
in fair request at steadier rates, but quotations are reduced 6 
points. In Egyptian a small business has been done. Quota- 
tions are generally reduced yg to %, except fair brown, which 
is reduced ;%. Joanovich and Abbassi unchanged. Fully good 
fair brown quoted 1o}%. In East Indian a limited business has 
been done at previous rates. Futures are % to 3- points 


42 


higher for near positions, and unchanged to % higher for new 
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crop, closing quiet steady. 
August-September, 6.5134 ; 


SE 
uly, 6.7244; July-August, 6.71%; 
eee, 6.49 3 October- 
December- 





November, 6.42% November-December, 6.39; 
amar, 6. 38:  January- February, 6.37 3 February-March, 
6.37%4; March-April, ©. 3814; April-May, 6.391%; May-June, 


Egyptian futures are g to II points lower. 
_ CURRENT PRICES—THURSDAY. 


6.40%. 

















a 6 Same Period Same Period 
3 & 1906. 1905. 
Descriptions. j a | “ — Z || — ae 
gig Big 812 FBI 8.8 E 
S232 22 985% 5 oF 
—————— aa | lata lala oy 
American. 'aid@oaa@a4asi/a@oasi;a@ 464 
| Sea Isiand........ per Ib| ++ | | +» i 22 26 rt 14 ot 14 
| Florida ditto............ 9:4\6 0 LM Mia G MMP Go LMiGM ¢ o|LM GM 
American ....... eeeeces 5:48 6°07 68] 7:17, 7°69 8 6 ‘57 
ae ey Mid|MF' Fr. on Gd Fne po ae Gd. Mato Gd 
nem .. |6°79,749 780, .. |)... | 576516 .. 5 a 
permanente “679 756 783, -. 583621 .. 570,€04 |, 
| ieee LITT] TD | 619.749 7°75, «2 | «. | 575613. | 5:70 60" ., 
Rio Grande .......... oe) ee |6°76, 7°46 7°72, 2. | « 578.616 .. ||5°70 c4 ee 
Maceio ......... enrowes we 16°79 7°49 7°75, «| o» || 5°77 GIS .. | 5°70 soe ee 
: Maranham ............ . 676 7°46 772, .. | .. | 578 616 .. ||5°70 6C4 ,, 
Egyptian, | | 
t iond veebebpeseos se | ee | 20 1 208; 128) 12 | .. | Oh | U1 || 2. | SE | BS 
a: stain aatinetea 1) it) OR MO vs, WN Wd, «. | 72 9h). | oe | Ta 


Smyrna, Greek, &c. ....| ak Lee jo ] oe | os [oe] os | #9 Il on baat 
West Indies, &c. | 
Tahiti Sea Island 


Peravian—Rough ...... oo be bone us 1160, .. 8°65); .. | 9 
Ditto Mod. Rough ...., -- | +> 9:00 100011050 || +. 6-45 8°35|| .. \Tie 9-00 
Ditto Smooth ........ 6°70 7°35 7°85, 8°15, 865) 5°78 6°30 yg ms 6°48 
Ditto Sea Island...... ve | ee | DSR 143) 15 | oH 3. on it 84 

REE ccccceccccccvees - | +e ,6°10 6°45, 7°10, 7°7 5 595) o° 5°80 

East Indian. GFr| FGF Gd. FG, Fne'S'fn| FGF Oa. Ine) FGF Ga. _ 





| | 

Surat—Mac. G'nd Surtee .. | -. | mei y |e. » | oe | SRB oe | 
oach | a: 548] 6a, 6t | .. | -. | Sk Stall .. es 

» Broach ae 2 ay * Pe ll aa) atl ls Fp 


Bawginned Dharwar... 443 4 
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_{ll-) Compared with Previous Years.” _ 























Price, | Corresponding Dates in 
tsay } _ 
t . | | 2 oe 
1907. | 1906. | 1905, ems 1904 1903. | 1902 
s dis dia 3 a| saiedis A 
Raw Cotton—Middling American.perlb 7°17, 6°11 7 636 6°68 
— _GoodfairbrownEgyptn..perlb 0 104 0 ato 07 0 th 0” 1h 
Yarns—32's twist .....¢seseeeee+-perib O lla 0 a 0 ,09 ; 8te ; 7 
— 40's weft sesssessseseeessperlbO 11 os 0 0 2 
— 60's twist (Eqyetien) .++-per - 03 0143 0 wot Hy 0 1 
52-in. puantane, 116 yds, 16 by 16, 32's and 


sreeeees 17 7 16 8 16 9 14 4414 1412 104 } 
36-in. shirtings, 16 yds, 19 by 13, 32's and 
40's cocccccccceee dG 7 15 9 15 9/13 9'14 0 '123 4 
38-in, ditto, 38 yds, 18 by 16, 20 lbs. eoooes 9 1:8 618 517 81/7 816 9 
59-in. ditto, 374 yds, 16 by 15,8ibs .... 8 1 7 6 7 44 6 8 6 8 5 % 
* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the — at corresponding dates of previous years 
in approximate decimal equivalents, t Nominal quotations. 








THE WOOL TRADE. 





0 ford correspondent writes:—Prices here follow the 


adon, and are again a shade firmer, though the gain 
amount to more than a farthing on crossbred tops 
and pernaps ¥%d on home-grown fleece wools. Half-bred hoggs 
are, perhaps, the most saleable description. Complaints are 
frequent of the new clip wools, and especially the Irish, being 
wet, and therefore not so cheap as it was thought to be, but 
the quality is admittedly very fine. 

The following is a list of the London Colonial Wool Sales, which 
commenced on July 9th, being the fourth series this year :-— 


Bale 7~Number of Bales sold~, 
Date Sale Pmpt. ToHome ToForeign 


, os z |) July Selling Brokers. No. July Buyers. Buyers. Tota’, 
Bhownuggar.......... di 44, 44a, dda) Sys, -- | 4h de 48 | 449) bth, Os soe ee le... mn 
M. Gin'd tee, Now's 4fs até g -. | Ste «| 44 a 46 4 | ew 5 CCPC cance fs. ax Mace ca Meee. mk Bate na 
Oomrawaties, Ho 4¥s ‘4 Hi Sie «+ |) | | 8 | at5 t Du Croz,Doxat and Co...1 2. 23 2... 3,500.... 1,300.1... 4800 
i" 4 AEH ee a ae tial § oe John Hoare and Co. ......1 .. «+ seve 1679 sees 1,828 2... 3,507 
M.Gis’d Oomra, No. i ‘fm dtd 4ta 44g) See -- | 4h) 42 | 8. |) BB Ste) Ste | 0 ep Schwartze and Go. ...cl le 1. 1lt S15 L202 2573 Tl 6isee 
No.2).. | -. | 44 48, 498 -- | Fh ae | ai O* C. Balme and Co. ........ = BND 3lo00 2325 2'200 335 53200 
M. Gin’d Khandeish . 4 dia, 446 Ate) -- | 48) AM oe || 4B 483, 3, | 1 --Jacomb, Son, and Co. ....1 2. weve 4350... 2,200... 6,550 
EEINED  c0cccccccscces = Ries (ann 4s, ‘re te owe att fs,| -» | Hd Ste Willans and Overbury....1 .. .. «eee 2,520... 2,000 .... 4,520 
M. Ginned Comptah ..| 444, -- 4g ++ | ++ ++ ++ | 2B ee te | 2 te | a2. John Hoare and Co. 6.2.4.2 ce ce cere T36 cave 2300 022. 9,436 
Bagalkote ......... viel oe | oe | 448) ce | + | Sal aay 22 | SB a H. Irwell and Co, ........ D ce ce cece SAND coos GED cece) SUD 
Scinde.,.............. ve | co | Site) 4d) 4h). ||. | SHB) 4h) -- | My! 48 1 a3 Windeler and Co. .....-.1 2. 1. 2tt. W435 el. 843 a 
Machine Gin’d Scinde .. |... ..  4yh, 4yn 449 =.) 3-0! Sie aa! a3 PA Buxton, RonaldandCo...2 .. .. .... 6,006 ..-. 4,000 ::.. 10,000 
Bengal..........00. +0005 Sth, SHE Sth) Atm: Arn, 49g) 58H) 342 Sts | Set) Z52 OF | 15 ..H. P. Hughesand Sons... .. 0. sees we ceee ve ceee oe 
Machine Ginned em |:- 4am 4¥, 4s 433 «. | Sea) 4am) =~ | 5 . Thomas and Cook........ ae ae ee re 
Madras—Tinnivelly ..../ 57 58 5¢ ..|-. +» 58 ri ++ |) Sih, Sis, +> | 16 ..Du Cros, Domat and Co. ..2 2. 30 occ. ce cece ce cece ce 
Western...... 4H .. 5 co | oo | ee || ee 4 Bo HT oe . i, TN GOD cass oc cs osse 8 608 ‘ ov 
I , cecawsut Nog, 5% Nol 5g «2 .- .. Nol 5fh 38 Nol 17 ..C. Balme and Co. .....0,. i es tes ee eee ee ere as 
Coconada Red. ........ nik re ose ee) Pair Fai |r ..| + Jacomb, Son and Co......- reese eee 
: c eee ee Se re ee ° 
Willans and Overbury ....2 «2 -+ cece c+ eceee co coco ee 
imports, Exports, Consumption, &c. 19 ..Thomas and Cook ........ ee ae ee ee ee ee 
July 12. REET, icoksed eb: cx. ves do. cee . oe. sake ae 
ee In. or Aug. 
1907. 1906. Dec. 20 ..H. Irwelland Co ........ Oy ct ee “See eee Oe ee Oe 
Bales. Bales. Bales, Du Croz, Doxat and Co. ..3 2.2 3 seso +s cove oe eee ee 
Imports From Jan. 1.......- 2,963,526 .... 2,075,258 .... + 888,268 | 22 ..Willans and Overbury....3 .. .. es. i eee oe 
a ie, Bons eee 4,735,213 3,796,602 .... + 986,611 Windeler and Co. ........ ae de seek oy Sk ok cr ee 
Exports » Jan, 1.,...... 329,274 221,855 + 107,419 Buxton, Ronald and Co...4 .. .. sees se eee “ue et 
* GE, Ls oxcesvs 444,117 541,623 .... + 102,494 | 23 ..John Hoare and Co ......4 «6s 26 sees 00 coos code ee 
Consumption ,, Jan, l....... + 2,279,213 2.220195 .... + 59,01 HB. P. Hughes and Goms ..2 oe «ce cece co eese 06 cvce es 
«» Sept. 1........ 3,651,892 3,480,249 .... + 151,652 Thomas and Cook ........ “6 is sek a A ak. eee Ke 
Stock S aiaaiatimannd 1,063,180 658,180 .... + 24 ..Jacomb, Son and Co. an ae le ae oe 


The imports for the week ending July 12th amounted to 42,872 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 34,000 bales, against 
54,000 bales at the corresponding period last par 


MANCHESTER, July 18. 


A rather better tone has shown itself in our market during 
the past week, but the increase in the volume of business can- 
not be described as important. Buyers and sellers of piece 
goods seem to be getting nearer together, and in some instances 
only small differences have prevented sales. Light fabrics have 
been in request for Madras, but Calcutta still continues dull. 
Occasional orders have been placed in shirtings for China, but 
the demand does not improve very much. General satisfaction 
has been expressed that the financial difficulties of certain 
Egyptian shipping houses have been arranged so that no dis- 
location of trade will take place at the moment. Home trade 
goods have met with a fair amount of attention, the repeat 
orders for light fancy materials in the home trade houses being 
more numerous. American yarns for home use have moved 
off slowly. The production of the spindles has not been sold. 
Export bundles have been in request for India, and the ques- 
tion of delivery has been difficult to arrange. Egyptian yarns 
have been well held, with a quiet, steady demand. 


(I.) Comparative Statement of the Cotton Trade | 


Previous Weeks in 1907, 
Price, ——-—— —— 
{June Price, Price, Price, Price, Price, 
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18, +tJuly July June tJune ‘June 
1907. | 11. 4. 27. 20, , 13 








8 d@is dis die@ ‘aa ‘sa 
Raw Ootton—MiddlingAmerican.perlb 717 715 730 7:12 7:10 713 


— Good fair brown Egypt.perib 0 1030 10440 107; 010 C 104,010 


Warne 32's twist.................. perlb 0 1140 ne 1% it 0 114, 0 1140 114 
- = pn OFFER peneeua per > 083 113 0 i 0 114 0 i9f 011 
=n s twist (Egyptian) ...... per 0 0 193 

32-in, Printers 116 yds, 16 by i6, 32's ana . — so is 

Shoshespecsccesse 17 717 9.17 17 7 1% 
%-in. a shirtings 76 "yds, i9 by 19, 32's and ls ad me eS 
Fe aba’ erccece 716916 916 7:36 7 * : 
38-in. ditto, 38 da, 18 by 16, 10 ibs...... 21192319 2'9 1:9 3 
39-in. ditto, 374 yds, 16 by 15,8glbs .... 8 1 8 2:8 2 81 8 118 i 
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Buxton, Ronaldand Co...5 .. .. sese «% cove 
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THE LEATHER TRADE. 


Rather a better tone is prevalent in the leather market, owing 
chiefly to the fact that tanners, and sellers of leather generally, are 
more disposed to meet buyers’ views. Some considerable business 
has been arranged for present and forward delivery. Figures 
accepted for clearance of stock on bellies are exceedingly low, but 
values of butts and bends are generally firm. Stocks, though con- 
siderable, are not large ; sufficient, however, to prevent any idea of 
an advance in values, in spite of the high values maintained for 
raw hides. East India leather is very firm, and offerings are meagre. 
Imports of Australian are also quite small again, and stocks are 
graduaily being reduced here. The basils sold show generally a 
tendency in buyers’ favour, 





FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day’s Business and Public Sales see “ Postscript . 
Mincing Lane, July 19. 

SUGAR.—There was decidedly more tone about this market 
during the week, a decided improvement in demand on con- 
sumption account imparting a steadier tendency to values, while 
only moderate quantities are coming forward. British refined 
received decidely more favour, quite a good trade being done at 
full to dearer rates. Kaw kinds firm. To refiners, firsts, basis 88 
per cent., sold, 95 5d to gs 94, f.o.b.; and seconds, basis 75 per 
cent., 8s 44d, c.f. and i, terms. Total visible supply amounts to 
2,340,700 tons, as compared with 2,550,000 tons at same period last 
ear. 
. Home Rerinep.—Transactions of fair extent passed in cubes : 
Tate’s No. 1 being sold at 19s 9d; No. 2, 18s gd. Pieces were in 
moderate request: mid to good yellow, 13s to 14s 6d; whites, 
148 gd to 16s 6d; fine granulated, 18s 44d; standard ditto, 17s 9d; 
No. 1 crushed, 18s 9d. Lyle’s granulated, 18s 3d; No. 2, 17s 3d; 
yellow crystals range from 16s to 16s 44d, as to make, 
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ForEIGN REFINED.—Cubes were held for dearer rates as a rule. | to medium, sold, 67d to 84d; broken pekoe, 6gd to ofd; pekoe 
W.S.R., prompt, 13s gd; S. and T., ditto, 13s gd; Meyer’s, | souchong, 6d to 74d; orange pekoe, 7d to 83d; broken orange, 7d 
October-December, 13s 44d; F.M.S., 138 3d; R.A.V., prompt, | tors; fine. 1s 44d per Ib. At public sale, 1,200 packages Java 
138 74d ; T.T.D., 13s 6d; A.S.P., 138 64; C.Z.R., 138 74d; P.G.R., | were offered, which experienced good support, prices being dearer. 
138 49d; and Say’s, 133 74d, f.o.b. terms. Lebaudy’s fine | Pekoe changed hands at 7}d; broken pekoe, 63d to 7d; pekoe 
granulated, prompt, 12s 3d, f.o.b., Paris. No. 3, French crystals, | souchong, 7d; orange pekoe, 74d to 84d ; broken orange pekoe, 69d 
on spot, sold, 15s 6d to 15s 9d, as to sample; No. 3, ditto, prompt, | to rod. 384 packages China green were offered, and a few sold : 
now being quoted 10s 113d, f.o.b. terms. German granulated | Sow-mee, 1s 5d to 1s 54d per lb. New season’s China has been 
dearer, onan improved trade demand. Ready, firsts, sold, 11s o?d | in request at satisfactory rates. Keemus sold is to Is 5d; fine 
to.11s 3d; July, 11s ofdtorrs 39d; August, 11s 2d to 11s 44d; | 2s 2d; and Ningchows, od to 1s odd per lb. 
raeeenen 11s 44d to 11s 54d; and October-December, 11s 24d, TAPIOCA continues in quiet request. In auction, 926 bags flake 
f.o:b. were offered and found buyers at 2$d per lb. 62 bags Java, 225 

BeEET stronger, and a good deal of covering ensued. August | bags medium, and 376 bags seed pearl withdrawn. 
sold, gs 541 to 9s 9d; September, 9s 9}d to 9s 94d; October- SAGO.—200 bags catalogued failed to elicit attention. 
December,'9s 43d to 9s 59d ; January-March, 9s 5}d to 9s 63d; and ARROWROOT not represented in auction this week, private 
May, 9s'69d to gs 84d, f.o.b. market being quiet. 

CANE-GRowN.—At public sale only a small quantity was GINGER moves off quietly, In auction, 65 packages Cochin were 


catalogued, and passed off steadily. 2,190 bags crystallised St | brought forward and partly sold, washed rough at 35s. 15 bags 
Lucia mostly found buyers, middling yellow, at 17s,duty paid. By | J@Ppan realised 37s per cwt. 19 bags Bengal retired. No Jamaica 
























private treaty, 2,500 bags crystalised Trinidad sold, 16s 1o$d to | ©4talogued. ; E 7 
18s, and 700 bags St Lucia, 96 to 18s 14d, with 400 bags Tatidad RICE.—Market continued in a quiet state, shippers, however, 
syrups, IIs, duty paid. ™ asking full prices. ; ; 

Imports and deliveries of sugar into London since January 1st | ,. BLACK 'P oo quest pry Sag experienced, but prices 
to 13th inst., with stock at latter date :— were generally steady. Singapore, fair on spot, sellers, 48d; July- 

September shipment, 4 17-32d, c.f. and i., delivered weights. In 
— — — oa auction, roo bags Alleppy sold, at 43d per Ib. 

ons. ons. ons. ‘ons. WHITE PEPPER quiet, but rates were without essential change. 
Imported ....+++.+- 114,440 .. 122,930 .. 95,760 .. 111,620 Singapore, fair on spot, sellers, 6gd; August-October shipennt. 
Delivered eeeeeerece 97,020 ee 100,320 ee 92,110 ee 108,130 67;d, c.f. and delivered weights. At public sale, 94 bags Singa- 
BStock........seeeee 54,830 .. 58,190 .. 28,800 .. 37,3590 pore were retired, while 50 bags Siam, without reserve, sold, 64d 
Stock U.K, eeseeeee 81,950 ee 104,120 oe 72,550 oe 93,300 per lb. 
Cane jaggery..percwt 7/9 .. 7/5 ee §=9/0 «e 7/6 PIMENTO.— 204 bags were offered and bought in. 
Java afloat ........ 10/6 .. 97h +. 12/0 .. 10/9 CINNAMON.—100 bags chips retired. 43 bales wild were dis- 
Beet, 88 %,f.o.b. .. 9/9 .. 86 6 «CWO lw SCD posed of, at 24d per Ib. 

RUM .—Proof kinds continue taken quietly at unaltered prices. CLOVES.—The market for Zanzibar ruled very quiet, with prices 

GLUCOSE steady. English and also American liquid, on spot, | !@tgely nominal. August-October delivery, 7 5-32d; and to 
ros 6d. arrive, September-November, 6j;d, c.f. and i. At public sale, 
25 bales Zanzibar retired. 7 cases Penang, common very dark, 
sold, 73d to 73d per Ib 

CAPSICUMS.—198 packages Eastern were offered and bought in. 
Long yellow St Kitt’s sold, gos. 

NUTMEGS.—200 packages West India mostly sold : 64’s ts 4d; 
66's, 1s 1d to 1s 3d; 68’s to 76's, 84d to rod; 78’s to 88's, 7d; 
94’s to 100’s, 58d to 7d; 106’s to 120’s, 54d to 57d. 63 packages 
West India mace sold, 1s 3d to rs 6d; broken, 1s rd to 1s2d. 69 
packages Eastern nutmegs partly sold, defective, 4?d to 5d. 
3 cases Eastern mace retired. 3 bags Java sold, 1s 2d to 1s 5d 
per Ib. 

FRUIT.—Currants have been dealt in quietly during the week. 
Provincial sold, bags, 23s 6d; quarter cases, 24s; Zante, 24s 6d; 
Patras, 24s 6d; Gulph, 25s; and Vostizza, 26s to 28s. Persian 
sultanas sold, cases, 42s 64; and quarter, 43s 6d. Australian 
raisins done 30s, and sultanas, 46s to 48s 

JUTE.— After being dull and prices much reduced on the Indian 
a € : Government’s estimate of 3,858,000, regarding acreage sown, the 
to 13th inst., with stock at latter date :— market took a sharp turn, buyers being altogether more prominent. 

— oo = — Later, however, prices eased on a cessation of buying. Native 

one. — . - | firsts, first half of August sold, £20158; all August, {20, £20 fos, 

Imported .......-+- 36,760 .. 25,530 .. 52,700 .. 36,000 | ang £20 2s 6d, September, £19, £19 10s, and f° and 
Delivered, home use 9,090 .. 9110 .. 8870 . 8,670 2 ‘ 
* export .. 12,870 .. 17,170 .. 24,120 .. 15,110 
Btook...cccccccccsee 29,100 .. 22,580 .. 54,840 .. 45,000 


COFFEE.—Small supplies were offered at public sale this week, 
and a generally steady demand prevailed. Costa Rica, peaberry, 
sold, 56s 6d. Colombian, damaged common musty, 48s to 493. 
Guatemala: bold greyish, 57s; medium ditto, 51s to 51s 6d; fair 
bold greenish, 53s 6d to 56s; cleaned pale faded, 49s 6d; bold soft 
greenish, 49s; medium dull greyish, 48s 6d; low middling pale 
greyish, 48s; bold brownish, 46s; damaged bold pale greyish, 50s 
to 50s 6d. Salvador: good pale, slightly foxy, 46s; foxy pale, 43s; 
faded greenish, slightly foxy, 42s 6d; foxy, 41s to 41s 6d. Vera 
Paz: bold hard greyish, 77s; good middling, 66s 6d. Mexican: | 
fair bold greenish, 57s to 60s; medium, 49s 6d; small, 42s; pea- | 
berry, 53s. Nicaragua, slightly foxy greenish, 40s 6d to 41s.Jamaica : 
bold soft colory, 57s 6d to 62s; medium, 50s; peas, 60s. Futures 
have been rather quiet, but firmer. Santos, September, sold, 
28s 3d to 28s 9d; December, 28s'9d, 28s 6d, and 29s 14d; March, 
29s 3d, 28s rod, and 29s 44d 

Imports and deliveries of coffee into London since January rst 


October, £18 10s, {18 15s, and £18 ros, c.f. and i. 
HEMP.—Manila opened the week dull and lower, but became 








Santos CorFEgeE. 


The London Produce Clearing House, Limited, supply the | J 
following quotations for good average Santos coffee :— I EAC H E R S 


July 13. July 15. July 16. July 17. July 18. July 19. 


10 30:1 0 10 30:2 30 1030) 230 10 WH 2 3010 KW) 2 30 10 30; 2 H 
a.m. p.m, a.m. \p.m,.| am. p.m. 4m. p.m. 6m, p.m. | &mM, p.m. 


‘HIGHLAND 
CREAM ”’ 


AND 


sd@saisdisdsds5s 
July.'28 4428 44'28 14/28 1428 —_ 3 
Bept.28 9 28 7428 6 \28 6 28 4428 


d 

3 428 6 28 6/28 71.28 6 
8 4h 
Dec. 29 0 29 0 (28105 me 28 9 28 4 
4} 





28 9 \28 9 28 104,28 9 
429 1429 14:25 3 29 1s 
Mar. 29 4429 3 '29 3 |29 1429 0 29 
May.'29 73,29 7429 6 296 (29 4429 





Contracts for 31,500 bags Santos coffee registered during the week 


COCOA.—In auction, only small supplies were brought forward, 
and experienced slow attention, Trinidad being neglected. Grenada 
and other -British West India declined 6d to 1s. Ceylon steady. 
586 bags Ceylon partly sold : fair to good bold, 25s to 88s; medium, 
80s 6d to 82s 6d; small, 77s 6d to 73s 6d. 397 bags Grenada: 
good to fine, 85s to 86s; fair, 84s 6d; palish, 52s 6d; dark 
weathered, 81s 6d. 176 bags St Lucia: fine red, 87s 6d ; good, 85s 
to 86s 6d; fair, 84s; dark, 83s. 7 bags St Vincent realised 80s. 
43 bags Dominica: fair red, 84s 6d; fair ordinary pale, 82s. 17 
bags Jamaica, few sold: fair fermented red, 83s. 248 bags Surinam : 
common greyish sold, 76s 6d to 77s. 476 bags Guayaquil, Caraquez 
found buyers at 97s to 99s. 30 bags Costa Rica at 84s. 300 bags 
Java, 904 bags Trinidad, and 50 bags Puerto Cabello retired. 

rinidad, by private treaty, sold 89s. 


<a 
TEA.—15,000 packages Indian were offered in auction this week, 


and received fair attention at steady prices, — aa: rade | WILLIAM TEACH ER & SONS, 
in holders’ favour. Pekoe, common to good, sold, to 114d; . 

broken ditto, 64d to 114d; fine, 15 1d; ro ee to 93d; | Distillers of Pure Highland Malt Whisky, 

orange pekoe, 63d to 1s 04d ; fine, 1s 2}d to 1s 5d; broken orange, | 

7d to 3304: fine to very fine, 1s 2}d to 1s 8gd per Ib. 29,000 GLASGOW, LONDON, MANCHESTER and 
packages Ceylon offered at public sale, and a good demand pre- 
vailed at full rates, lower qualities tending dearer. Pekoe,common ; 


‘*EXTRA 
SPECIAL” 








KENNETHMONT, N.B. 
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steady later. 


market. 
done £30 5s, c.f. andi 


SHELLAC.—Spot trade partook of a retail character this week, 
being maintained, as no selling pressure 
207s 6d, 


however, 
aoe 


quot: ations, 
arises Fair 
G.A.L., 1908. 


c.f. andi, 
INDIA-RUBBER firm. 
QUININE quite idle. 


BARK.—Amsterdam sales dearer. 


4.25c last sales. 
DRUGS.- 
Bold pale, 1s 11d; 


LONDON, Fripay. 
ARROWROOT-perlb 8 de 
Bt. Vincentcom.tofn 0 2 : 
0 
COCOA — dni 
Trinidad, mi 


e 


Ceylon, mid to fine .. 
Guayaguil Ariba .... § 
Bahia, fa'r to fine .. 
COFFEE—duty 144 per Jb 
Ceylon,sm.& low mid, 50 
iddling to fine .. 90 
Peaberry 75 
E. Indiatine ord.gd.mds0 
Do good to fine.... 89 
Mocha, long berry .. 15 
Do, short be rry.... $0 
Jamcea., gd.to fn. ord. 33 
Greenish 3 
Colory 
Costa Hica, ord.to mid a 
Good to fine 
Central American, 
ord. to low mid. 
Mid to nne 
Foxy descriptions 35 
Vera Pa 50 
Qolumbian, ordinary 37 
De gd ord to low md 49 
Do mid to fine .... 50 
Bantos, fair to good 
avrge. quay terms 26 
CHEMICALS— 
Acid, cituic.... 
Nitric 
Oxalic, net 
Tartaric, English.. 
Foreign 
Alum,! ump 
Do ground 6 7 
Ammonia, ca*b.,plb 0 3g ) 
Muriate, whit?.... 28 0 32 
Bulphate 11/.7/6 0 
Arsenic, lump, p ton 56 0 0 
Powder.. per cwt. 34 46 35 
Ashes, pot, percwt.. 42 6 0 
Pearl do do ....42 6 46 
Bleachingpowdr.p. ct §/20/0 §/1 
Borax Crystals, cwt. 16 0 0 
Do powder 17 0 YW 
i -- Seater, Crystl 0 0 
owder £0 
8 ¥,powder.. 


COCCCODOT COUMCCCS 
— -- — 

Se OTN OO 

POCAOGMaN 


oo 
~ 

yno 
ww 


wo oonooo°oo oo 


oxo 
ouwne-oO 


82 


Iodine, dry..per oz. 
Potash, bichrmt. pr lb 
Chlorate, net 


‘Me 
oroo°oco°o 


Pruasiate 0 
Sulphate ..per ton 10/1 
Bal-Acetoe ....per lb 0 
Sal-Ammoniacpr ewt 40/0/0 4 
Bicarb., per ton£7/5/0 
Orystals,ex shipptn£3/2/6 
Alkali £5/10/0 


Sugar lead white, cwt £75 10 34 
Foreign White .... 33 6 
Bulphate Quinine— 
oward and Sons 


——> 


LR UWUWAROAO 


oO 
~ 


German, Mnfactrs’ 
Do 2nd hand 


on. Copper,p ct. ne 0 
/ 


o 
S 


Do Roll 6 
Veeiinon ,Chinese p1b3 
ng lish 2 
ooo 1INEAL 
COTTON— 
Good Western, c.i.f. 0 
COALS— Best, per ton 20 
DRUGS— 
ae. Fine £.1. 
Cape, good to 
Aniseed, China, star 
en Peru, per lb : 


oN 
oo KFOoOCcCOaoc Oo°oOrF 


pont © 20 
I 


~Ooo oF wDeouww 
aS 


Capi 
Bark, tees Nat flat 5 
EL. be. renwd. Cn. 0 
do Red 0 
pa mea 275 
Japan 
Cardamoms, Ceylon 0 
Uanthbarides .. 
Castor-oil 
Gum Benjmn. Sun. 
seconds, - cw ; §/10/ 
Olibanum, drops .. 17 
Kowrie 2c 
I cuanha, Rio .. 
et rod, oa oz. Pi 
--perlb 6 


OCOWWOooon 
oe 
- oorwo 


osu © 


on rb., China,frtofin 1 


standard, 
Futures remained dull. 
GAMBIER steady, though quiet. 
London or Continent. 


Fine hard Para, on spot, 4s 1o3d. 


small ditto, 
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209s; A.C. garnet, 


Is 2d; 


Only a comparatively small business was done. 
F.C., August-October sold, £36; G.S., June-August, £30 ros; and 
F.S., "July-September, £30 to £29 I58. 
Fair, near, also July-September and October-December, 


New Zealand met a dull 


August-September, sellers, 17s 


Unit value, 4.59c, against 


Cardamons at public sale ruled dull, and values easy. 
splits, 1s 2d to 1s 7d; 


and 


thin finger, 21s. 
£8 7s 6d; fair, £7 158. 
Canton, prices being firm. 
flat, 1s od to 1s 10d. Cape aloes slow and easier. 


hard, bright, 42s to 43s; 


Turmeric lower. 


[July 20 1907. 


; istod tors 11d. Beeswax, Zanzibar, firm. Re-melted, £6 17s 6d; 
grey and yellow, £6 12s 6d to £6 15s. 


Madras, 
Gum benjamin slow. 


Sumrtra, good almondy, 


bol 


Rhubarb sold readily respecting new cro 
Small trimming root, round, 2s; 


Mussell Bay, 
Algoa Bay, ditto, 378 6d to 393. 
METALS.—Copper declined until Tuesday, i in sympathy with the 


American position, spot standard settling down at {90 10s, three 


months, £86 5s; but with covering of near andimmediate deliveries 
the tendency rallied during the middle of the week, cash warrants 
fluctuating to £94, three months to £88, with spot settling 
down at £94, and three months £87. 


Tin was heavily sold 


by importers on Wednesday, but dealers lent response, and after 
irregularity cash warrants of Straits settled down £183, and three 


months at £180, these rates being rather more firmly dealt in on 


seeds, 


(Continued on page 1250.) 


Commercial ae Price Current. 


DRUGS—{Con.) sd 
Senna pods 0 té 
DYE STUFFS, &c.— 
Galls, China ........ 55 
Japan, per cwt. 
Safflower, Bengal... 
Turmeric, Bengal 
Madras, finger ...... 
Gambier, block 
Cutch, ord. to fair .. 
DYEWOODS— 
Brazil per ton 
Pustic, Jamaica .... 
Cuba 
Lima Wood 
Kqqwosd, Compensny 
Honduras 
Jamaica ... 
Red Sanders .. 
Sapan Siam 


ELEPHANTS’ TEETH 
Soft 50lb. & upwards 
FLA é 


0 


ww ws © wmnvnoe 
SRR Bog NeSanwmoomoBlDoRES 


ver ton, c.i.f, 

Riga ZK 

Pernau D 

Petrs Bjtsky 

FRUIT—NEW— 

Currants .... duty 28 
Amalias eee cwl 26 
Patras ...... 
Vostizza 
Gulf 29 
Provincial, new .. &4 

Figs, Turkey, Layere, 

common 28 

Natural 

Raisins, dty. 7s. per cwt— 
Valencia, ord. 35 
Relected,me? to gd 38 
Fine and choice .. 43 
Muscatel layers.... 


= 


75 


> 25 


oc ofooCcOm 


EE noncxcsnne 45 
Oranges, Valselected 0 
ordinary .. 
Lisbn &S.U. bes,dch 
Naples 
Lemons, Palrmo, p. 28 
Naples y 
Messina 
Malaga, cases 
Nuts—Brcelona,p. bg. 
GUTTA - PERCH 
low to fine, perlb 0 
HEMP—Per ton & 
8t. Petersburg, ‘ayer 26 
Manila, fr curnt. spt. 36 
N.Zealand dock,gd fair 24 15 
JUTE, Native hrete, 
for shipnt Aug 
Coir Yarn, gd. to fine 20 
Common to fair .. 1L 
HIDES,Ox & Cow p. Ib 8 
Englis h 


G 
0 


oonskes CoCo CooooCOoOCOoOOoOoOoOnm o 


cobs 


Oo 


A 


Oe Ma SCOSDCO COOOROCCOOOF NUD oO 


Oc 
°o oc-o@m 


alse: 
Cape 
Dry—B. AL. 
Cape ... 0 
GiagaporedPcuang 0 
China 
Columbian 
Zanzibar 
East Inaia...... 
Mauritius, drystd 
Madagascar .... 
Capes, drysalted 
Buffaloes— 
Singapore, &c. .. 
HOFs, Eng., 1906.. 
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INDIA- FRU — 
Para, fine, hard ... 
INDIGO—per lb— 
Bengal,good red Vio- 
let to tine 
Mid. ord. Vio.to good 
Low to gd. ordinary 
Madras, Velore, drylea’ 
Native 
Kurpah,gd. wmid.togd. 
Low to mid, . 
LEATHER—per lb 
English butte& bends 1 
Foreign do do 
pressing Hides.... 
East India Kips .. 
Australian Sides .. 
American Sides .. 
English Shoulders 
English Bellies .. 
METALS—B.Copper & 
Eng., Tough, p.ton 9) 
Best ‘sele cted A 


a 
auyuatico” 
on~sronnonm 
eee oe 


Naw 


0 
0 
0 
° 0 


10 
0 
5 


é 


oa 


E 
0 
0 
0 


vo; 


aa] 


41 


=) 


Qo 


3 
2 


2 
, 
. 


—— 
QAxKKOONOCfF CWS _ wmNHM 


Oo COOCCe KF OHNNADS NWAr 


Standard ne 
me. or ton 
ars Welsh Ports 7/15 
Btaffordshire Bars . 
London 


S/§/ 
Sheets "1d 0/0 1C;20/ 


° 
Pe 
ooo 2oc OOCOMOOCOMOoOs COoOC°o 


FOrROCO COOCBED AOCOCOOAGCOCOCAGBSSSO SO WOOO a 


= Dee 


he ee 


- 
DONO 
a 


a 


02 


oo 


On 


prt OOM 
»- 


~~ 


a 


~ 


0 
0 


lron, per ton—(Con. 2 
Hoops,London .. 22 
Nailrods = - 
Rails ateel f.0.b. 

Welsh Ports .... 
Do Mdlsbro f.o.b.. 
Scotch pigiron, carh 
Cleveland, cash.. 
Hematite, cash. . 


Lead—Eng.,pig p. tor 22/6/0 


Foreign, soft 
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22/0/0 0/0/0 


ave ver pr. bottle 7/C/0 9/0/0 
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Straits .. 
Tin- poet, per box— 


24/15 24 17/6 
nh, itngiteh ingots..286 0 287 0 

3187 0 183 0 
.eash 383 25 0 
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zine, See tiok: fiheeize 10/¢ 23° 0 


Antimony,Re gulus . 
OILS—Fish— 


Sperm, qate pt tun 35 
Whal BRED ccc - 20 


Ood 

Olive—Spanish 
Levent ‘ 

Seed, Linseed, p.tor24/¢ 
Rape, ref. Eng.,csks 34 
Brown, English nkd 3 

Cotton seed, Crude . 2 


Cocoa-nut, Ceylon .. 
Cochin 


Lard, Americen .... 
Do English. ...... 47 
Petrolm. Oil, per 8 lbs 0 
Water-White 
Oil Cakes, Lnsd. Eng. 
per ton 
American (Westrn) 
Oil Beeds— 8 
Linseed, La Plata 0 
Bombay pr 416 lbs 
Calcutta pr 410 lbs 
Azoff, Black Sea 
Rape, Calcta, brwn 
July-Aug....... §3 


PLU MBAGO, Lump— 
Ceylon, p. cwt .... 
PROVISIONS— 
Butter—Austrin,finse 94 
Canadian, finest .. 
Irish creameries .. 
Dutch creameries. . 
Finnish 
Russian, finest .... 
Normandy 
Danish ’ 
Brittny, rolls doz.lb ? 
Bacon, sngd—Wtrfrd i 
Limerick 
Continental 
Canadian 
American 
Hams, Lrish 
Canadian 
American 
Lard—Irish bladders 43 
Do kegs .... 4 
American paiis.... 44 
Do half-barrels 0 
Pork—per 8 lbs 
Beef—Amricn per8 |b 2 
Scotch 4 
Cheese, Edam 
ER cnceansun 56 
SL hocn os named 39 
English Cheddars., 
United States .... 
Gloucesters........ 
Wilts, loaf 
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Russian 
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chtr, nw crop, pewt 
Moulmein i 
Necranzie 


Field Siam . 

Rice Meal, ton exehp— 
BIGS cocsecccccccce 95 
POEWORG . oc cccccce ro) 

ROSIN—Amer.,com. lu 
Fine 0 

8AGO—Pearl, pr cwt 15 

eofnL flour (best) . 8 

LLAC, per ewt— 

Orange, arst marks 2!0 
Second, fair to fine 209 

Garnet AC 2.7 

Button,sorts, pote. 75 
Low to mediam ..150 
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Bengal—Surdah, p lb 26 
Cossimbuzar 5 
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Jap an 19 
ftaln- Raw,fair Milan 0 
Organzine- "Midtogd. 0 
Trams, Milan, 3thirds 0 
SPICES-Pepper white—per |b. 
Penang 6 
Siempeane: fairWhite 0 H 
oy Singapore .. 4 
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Cloves—Zanzibar.... 
Penang .. 
Ginger—per cwt 
Cochin, cut 
Do small rough.. 28 
Do washed 


Japan 
Jamaica 
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Sotneg good to fine 
Small to medium.. 


Chillies—per cwt.... £ 6) 
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SPIRITS-—Rum,p pf.gl.duty 11s 4d 


Jamaica, pe r liq. gal. 
bd, 30 to 35 0.P, 

Fine marks 
Demerara, proof... 1 
Leeward [s). proot 1 
E.L, and Mauritius 1 
Havana 0 
Brandy, duty lls 4d per 

No. V 


o 7 
- 16 


5 ae 
lst brand 


- 0 
in hhds. -1 
1904 


— 

1905.. 8 

1906.. 7 

Corn spirits, pf.dy. bd 12 
Spirits, f.o.b. Ex. 1 
Malt spirits, duty vd 0 
German spirits... 1 


BALTPETRE— 
pongas percwt .. 19 
English, refined .. 24 


SHELLS—M.-o-P. per cwt. 
Manila, bold 
Maccassar 
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. Australian . 
Bombay 
SUGAR—per cwt 
o% cent. polarisation. | 

Brit India, syrups 11 
Crystallised 16 
Surinam, Crystals ; 
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Penang, Gr. & white 
EE nnaspanenie 

Jaggery, Cane 

Natal Syrups 

Reyptinn Gye 


Cuba Centrifugal. . 
Reringp—London— 
Yellow Crystals .. 
Cubes, No.1 . } 
Do No.2. 
Granulated... 
Crystale, white 
Pieces 
Treacle 
Causaev—Dutch. 
Austrian 
French loaves 1 
French crystals, fob 
German ( ranulated } 
French Cubes, f.o.b, 1: 
Germ nCub’s,fine,fob 3 
BEET—German, fob 9 
TALLOW—per cwt. 
Petersburg, YC .. 0 
Australian mutton 34 
do beef .. 31 
Town.. . 36 
TAPIOCA—per Ib. 
E. I. flake, fair 
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TEA—duty 5d per Ib 


Congou—Common .. 
Medium to good .. 
Fine to finest... 

| Souchong, common. 
Good to finest . 
accod fo Suen... 
bey A 


H Zpow. oon. to fair. 
inest . 7 
Young Hyson | otese 
Good to finest . 
ines and Ceylon— 
n. and Fannin.. 
“— useful... 
Broken Pekoes-Com. 
Fair to good 
Fine 
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Veet medium.... 
Pekoes— 

Common . 

Medium useful .. 

Fine 
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TIMBER—Timber & Hewn 
Wood.-Dantzic & 
Meme! fir, p. load 75 

ee Pine —" 4 


uebec oak. 

Itic oak . 
Indian teak. 10/15 
Wainsct.lgs. 18ftcube 62 6 150 
Deals & Sawn & Pre Wood 

Norway, Petrs. std £6 10 

Swedish, good .... s 20 

Common 10 

Russian . 

Finland 

Canada, lst pine.. 

2nd — ..1 

grd = — «a 1 
4th — ..1C 

American Spruce... ¢ 0 

Pitch Pine Planks 22 16 

Dntzc deck. 40ft.3in. 0/12/0 
Staves-Baltic, 

New York pipe.. 
TOBACCO— 

duty 3:0—3/44 per Ib. 
Maryland and Vhio, 

per lb bond . 
Virginia leaf— Bright 
ordinary to fine 

Strips .. 

Dark ord. to fine.. 

Strips 
Virginia strips-Com- 

monto —_ 

Ootery & 
Kentucky ne 

mon to fine 

Strips 
Cc Jotumbian 


- 3710 4 


. to fine 
Com- 
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Borneo ard Sumatra 
German 
Beedleaf 
Havanna 
Dutch 
Haawie 
Greek 0 
Cigars, duty 6 per lb 2 


TURP’ NTINE,p cwt 42 
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WOOL—English—per pk. of 240 Ib, 


Fleeces 8. 
Half-bred hoggs.. 13 C 
wethers 12 10 
Kent fleeces .... 12 6 
fouth Down ewes 
and wethers .. 
Leicester do .... 
Colonial—per |b 
Vic.—Scoured super 
Bcoured good 
Scoured average .. 
Greasy avr. to fair 
N.8.W.,S8coured avr. 
Greasy iverage.... 
8. Aus., Greasy avr. 
N.Z.—Scoured avr, 
Greasy average .... 
Cape, Scoured super, 
leece average ... 
Greasy average... 
Natal—Seoured . 
Greasy average.... 
Crossbred: r8.— 
Vic. good Someer. 
New 2 Zealand fine. . 
medium 
coarse .. 
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BRITISH FUNDS, fe. CORPORATION BONDS.—Cou. | FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 


Name. 3 | Closng ee | E Next | Name. yoga] —«Onpiman SHARES AND Stocks. 





“Div. | Due.| Name. 


Quarterly Consols! 24%, red. 1923. . 
Do for aoe. Aug. 1 





i?! 















Ja. Jly., 4 |P.orD.|Chilian, 1685 44) 88 2c 
5 Rio de Janeiro (Fed. Dist. of) + | 96 a8 Ha diy. } |P.orD Do 1885... 44 89 9° 
824 }+ RiodeJaneiro(City of) Bonds) * a 9 jJa, Jly. P.orD.| Do 1887 

0 

7 


Name. |Glosns 
12,001,582\Great Northern Pref. Con.| 954 63 el 





a 


= 7 erred ......e2+00 

i 1095, 145, Do A recvs. no div. 

1,095,145) Do 8 until 6% is pd. B Meet ” 

939,929 Great Northern (Ireland) .|145 48 

33,427,933:Great Western, Con. Ord. 123; a4 

564,383\ Hi ee. Ord. Con. ....-- | 40 43 

300,000 Hull, Barnsley, &c., Con. 49z 22 
i mandiiee ts orks. Con. Ra Gp 

pase. tt &c., Ord - 

rec, no div, yi 

383,060) Debt nthe shape Pt? 

393,395) Con. 

£73 3. Sone tee & t Dov. Arb. 

558) 


- 23%, red. 

et 
xcheqr.3% Bas. red. 1909 6 ‘Santos (City of) Bonds ...... 3 |Ja. Jly.| *Mar.| Do Gold '89 

BO BeMED. cites 97 975 |+ Sydney (City of Debs. 1894)... 1919 ‘Otc Ja. Jly.) 3 .. | Do1892 ....5 


SPEEyel 


- Do _ do, 1907 ........ ° oronto City of), Gen. Cons. Apl Get e «. | Do 1806 ... 
Jan. July.. Guar. Irish Land 24 Y sit Seb. 1929) 92 Do 


9 
84 84. Loan Debs. ..........++-- 9% ee | 1896... 
Cgeeriy../5 . 3% Local Loans Stk. 1912 95 953 |5 |Timaru i+ Board Debs.|1914/100 2 dey Bel: ee .. |ChineseSiiver 
98 
1 


S3823 


. 29,Natl. WarLoanrd 1910 4 | Westport (N.Z.) Harbour Bd./1925)100 2 Loan, 1894 

Feb. Aug. . Annts. 1908 (Red Sea Tel) as Ine Dec -- | DoGd Ln.'9 

April Oct.. eer ae pe ~——"* Redeemable by Drawings. MarSen Oct 36an ndwes pe Gord wee 
co SS . es 


April Oct... Do Bonds, 1910. f ‘| COLONIAL & PROVINCIAL A ea 
"!_Do Bonds’ 1e18.,) 35103 Apl Ost 10, 0Odainn Coste Rice Ay 3 
re ot: Egypt. Govt. Gtd. 30 . $6 98 GOVERNMENT SECURITIES. Apl Oct from 1917) Do Bt .... 24 
April Oct.. Greek Guar., 1898, 24° °°.) 85 37 ; —————q__ | Ine Dec noth fre:914)Danish, 1894 3 
Jan. July.. Mauritius 37 Stock... 95 97 rae Dividends Name. Closng|Mr. Sep . .. |Dutch, 1896. .3 
ge Nov. . Transvaal Govt. 37% Stix. 935 ‘ Due Prices.|May Nv Sus p'd 
Aug.. Turkish Gtd. 4%, 1885... 106 ak 760\Ja. & July Brit, Ool., Ins. 7 Apl Oct Sully, 35} ov.Pref. 
.. Bank of England Stock 267 3 celine 3 | |,8¢ 86 |AplOct .. | .. | Do Ins. Stk. 
Quarterly. . India Stock 3 red. 1931 972 8 194,500|\Ja. & July Brit. Racer: 4 |102 % JneDec PurorDwg! DoStateDom 
Do .. DoS8tock 37, red. 1948 85 1,056,100) My. & Nov|Can. Dom. Bds Ja. Sly.. 2%| Dec. Greek, 1881..5 | 
Do: Bo Stock 247, red. 1926 7h 25 1908 ........ ¢ 100; uta. diy..." | Dee Do 1884 .... 5 | 
Ine. Dec... Do R'pee 1,A-6, 68 66 5,433,900| My. & Nov ~~. Stk 4 1 ee ad be 
Feb. Aug.. Isle of Man 3h, "De «+ 98190 2,053,721 Ja, “& July| Do Red. 1910 4 /1¢1 3 |JneDec| Nov. | Do’90(P.Lar) 5 
, 1,380,418 J Ja. Sony pe ine. 1910 4 Hot ; Ja. ow Pur orDws De Monoyiz ¢ 
Jne. ec} Do Bds1909-34 riorDwg| Do \ 
CORPORATION STOCKS. 1,774,300 Jue. & Dec| Dodoluse. Sk Sito: \Ja aly.) Pur Pur orDwg Do Rly. Loan ¢ 
(United Kingdom.) 52,600\Ja. & July| Do Rd.1910-35 4 01 3 Jne Dec ee |Gautemala .. 4 
7 oe ry 400\Ja, & July) DoIns.1910-35 4 101 3 |Ja. Jly. none) .. |Hungarian 
Pres m., Free of — . _ Closng | 16766733. Ja. & July| Do Ins., 1938 3 | 965 GoldRentes 4 
Dut % Prices. |2,000,000/Ap. & Oct.| Do Ins., 1947 24) 73 ei \ye. By... “ pl.|Hun y, 1896 3| 75 78 
54,118,849) Metrop. WaterBa. -B,1934 3 | 89 90 | 690,000/Ap. & Oct. Cape 17 des .. § 44101 3 |Ja. Jly.| "Dec, _—_ 6 {112 16 
16,823,938 Metrop. Con., 1929 .".... 34] 994 05 | 342,600\Jne. & Dee| Do eae 3 \Ja. Jly.| :: | Dee.| Do 1 
10,809,097 Do % So ceensaei 3| 37 £8 | 321,300 Jne. & De. | Do 1881...... ; i 261 a1 rema, ee all, 5 | gaioc wi 
en ae Les 247, 1919-49 506°" 75 77 . Ble, ae & Dec Do pares af nag 5 Ine Dee} .. ~ éa Jape m ccisee 8 200 a 192,500 Taff Vale “ Stock ” 
‘ ndon County, 66 72 74 ne ec} Do Insc., 1 il 5. ne ee oO rlin, % 
$066,000] DO... cscreceseeeees 3 | 87 &7b 3,733, 195|Jne. & Dec] Do Ins.Stk’ 83 4 {1045 5;|AplOct.. | .. | Do Stg. Is Samp inate ov ae aera 


"638,100 Corp. of London Debs. 96103 |9,997,566| Ap. & Oct.| Do Cons. Ins. 4 |102 ¢ a ne «8 as pe Wame. Leasing Cos. Ol Pres 
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\Metropolitan Dist. Ord... 22 13 
ne Pref. Consol Ord.) 644 ¢ 5 


Def. Con. Ord 


32 
North- Eastern, —— a ae 9s 
North London, Consols. . 93 
650 North Stafford., Con. ...... 9 7. 

a \enbenanamngubens 
(50 South-Eastern, Ord........ 

Do Pfs Df. rec. no div. 
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1,642,900 Deb. Stock, 1927-67 .... 24| 77 75 afin Ja, & July} Do Con, Ins. 34, 95.95 |Fb Aug .. | .. osasicealtW&GW IIS 16 
Seeeeeeianel 1 


1,250,000 Deb. Stock, 1923 ...... 3 | SC 92 |7,550,524)Feb.& Aug] Do do 3 | 8% ssa Jly... | .. Dognaiier's 

1000 Boltast, i "aesectanass 34; 98100 
rmingham Corp. 1946. 

000 Do am do, 194 g4). padnie 3 


Blackburn Red. 1930. 3 
Bradford, 1945 .......... 34 
Bradford, 1964 . eens 
Brighton Cor. Red. i 
Bristol, 1920-60.......... 
Cardiff Stock, 1935 
Cheltenham, 1971 : 
Oro oon ¢ Corp. 1940-60 .. 3 | 
EDF, 19BO-GD ..cccccece 7a] 
000 perny, 18 aes 40 nieawens 24) 
828 Hastings, 1915-64... 00 3 
1,190,016 Huddersfield, 1920-40.... 3 
600,000 Hull Corp. Stock........ 3, 
750,000 oon eee Corp. Oreck, 7 6 
on 


\Feb. & Aug |Ceylon Insebd 4 105° 7 |Apl Oct .. .. )Mex.Int.Cons 
y. & Nov; Do Inscribed 3 | 87 ® * Silver...... 5 | 50 51 
eb. & Aug|Jamaica Insc. 4 103 § | Qrtrly. | PurjorDwg| Do Ex.Cons.5 |lit 2 
a. & July|Manitoba 1910 5 101 3 | IY, | Niergua., 18864 | 72 74 
eb. & Aug|Maurits.In.1937 4.105 7 |MayNv PurlorDwe| Norwegian .. 3 | 85 85 
r. & Sep| Natal 1919.... 44,103 6 |Fb.Aug Pur/orDwg| Do 1 .3| 84 
. & Nov| Do Cons. Inse : 1105 7 |Apl Oct .. .. | Do Bonds .. 34} 29101 
. & Oct.| Do do 4 108 10 |Ja. Jly. Dar |Dec’96|Paraguay, 86 | 47 43 |— 
. & Dec} Do Inscribed | 984 6;|Ja. Jly. r\or Dwg) Portuguese . . 1 
. & July Nwfdind. 1941 34! 91 93 |MarSepnone| .. a> 1822 5 
& July| Do In. 1913-38 4 |i0i 3 eee. 14 | preh’s 1869 ....3 | £7 60 
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),031| Barry 3/8 
,673| Brecon & Merthyr . “3 $7101 


Do eee 
Caledonian ........-+++ 4/114 16 
RE 3 | 79 8 
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Do Whitech. Ext. Gd. @ hse $2 6 
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12600000 Pp. et 0 Ins., 1935 ayNv) * . my 
266,300\Ja. & July|N. Zealnd.1914 5 (103 § |JneDec .. | April Det 
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' | 12 guilders | 
Ja. & July’ Do 1 1927 . evccce 3 85 87 Mr.Spt és a pane 8 91 Cons. Guaranteed . ‘Ls 38 
94 96 |15,100,406 London & N.-W *§ 116 18 
gs} 79 97,980| Lon. & 8. Woeons. ata, 4 113 16 
85 350,000, Met. District, Midland | 
Rent —_ ie ontuin 4101 6 
1,250,000 Do Perpetual Gtd..... i 
18,089,561 Midland —y ae <<- 34) 72 74 
623,775| North Brit. Con. Lien . 83 2 
2,444,129 Do Con. No.1 ........ 4 109 11 
466,903, N.-Eastern Cons. Guar.. 4 115 17 
58,$00 | ‘North Stafiord, £20 paid, $ | 24 4 
40000 18 .-East{Rd Ans)£10/ 
984,300! ‘Do Consolidated Gt. ‘guise on 


| heen SHARES AND STOCKS, WITH 


2,0C0,000 ge | 579,900\Ja. & July| Do Cons.Debs¢ 10¢ 2/| Qrtrly. .. | April | Do Bonds. .3/ | 63 60 |! 4 
1'356/908 Lelceater, 1934 °°. .727: 97 99 29156302 My. & Nov| Do Insc. Stk. 4 1075 83} Oct 1 (June | Do Dvinsk & 1 Great Eastern .......... 4/112 14 
6,189,397 Liverpool © orp. Stock . 103 § 3018, 492 Ja. ‘&July| Do do. 34| 98 Vitebsk. . 71 74 }15,181,463;Great Northern ....-... : r. 3 
6,050,760 Manchester Red., 1941... 3.| 86 88 |9,658,001'Ap. & Oct.| Do do 1945 3 8! ag! Qrtrly... | Dee. |San Luis . 100 2 }12,359,479\Great Western.......... es 
298,895 Middlesbrough.......... 33| 97 96 | 185,500\Ja. & July|Nova Scotia.. 34) $2 94 |Apl Oct “Aug. g./8. PanioProvot 5! 86 88 | 4,629, 0 ccvccceseee $ai2? 3 
820 Newcastle, red., 1936. | 97 99 | 316,540 Ja. & July| Quebec (Prov) Ja. Sly. July |ServianUnfd. 4 | 78 81. 2,963, Do aa an 25 aS 
181,980' Do Irredeemable...... 103 7 1919 ... 44/100 2 igrteiy, none 'Spanish47/Bdsé | 912 2a; 1,559, Do wos scce peas ccpecnees a 3S 
2,881,543 Nottingham Corp Bis.. 3 | 86 88 | 351,900 Ja. & July| Do 1912. 5 103 $ ) ree - | *Jan. |Swedish 1880 34) 94 £6 19,021,053, Lancas TB ars aalise 17 
1,075,070 Plymouth Red. 1 . 3| 85 87 | 654,000 Ja. & July) Do 1928.. 4 100 IP. orD.| Do 1888 ....3 | 80 8& 814,000! London , =e Ww: h..- Se 
668,426 Portsmouth Corp. Todi | 96 98 | 520,000 Mar. & Sep| Do Sg. Bds. 1934 4 1103 : A Oc ae P.orD.| Do Con. 1604 3 | 23 86 | 1,506,231 iaedee, righton, &€c... Sigs oe 
486,110 Reading Corp. Stock... u 100 2 j1,897,820|Ap. & Oct.) Do ins 1937 3 | 82 94 |Fb.Aug wee 1920 {| Do (1900) 4 §,303,470 poe Oe A 2 
01, 345 Southampton Cor, 1915-45 23! 79 81 10267400\Ja. & Jnly Guecnsiand, till’ _. 931C¢ | 5,522,670 - 3 c » atliss 16 
400,000 Stockton, 1932 .......... 3 | 84 86 | 1913-15...... : \10064 14 Apl Get. 4 | “July — 969,674 = oa ‘ é 
715,897 Swansea Corp. Stock .. 34, 99101 {2,927,900 Ja. & July| Do In. 1915. | 4 |10.5 2, » Iprhte 4 j100 1} 370,711 = are We a 
750,450 West Ham, 1929 ........ 3f 83 #5 |7,939,000 Ja. & July| Do Ins., 1924 4 [10% &4 ‘ADI Oct 1 ‘Jule | - 3. E.T. 34| 96 97 | 19,008,237 jond. send : 
1,231,472) Do 1945........... eee 3 7779 |8,616,034 Ja. & July| DoIns.1924-30 34| 98 @ Jan Jly .. | «. | Do Ln (1908 ‘ 93 9S 1,073,138) Lon Gantena 
Seino wipe Corp. ret. 1921. 3 83 85 larooe'ees i 3 oe Do oof She 2 nator) . | ld Do ant % ai 8 ee ie ices ‘3 Le 
verhampton Cor. .. 97 99 (4,474, a uly} Dol 47 .. 3 | 85386 rly \. 8. 34) * ’ ee 
one ‘ . 313,600\Ja. & July|Sth. Australia, . 4 Grey vly. ede 4 Do D0 186... “$ 83; 45 3, mm - oo veseeeeeee 3 . . 
ubject to Stamp Dut 1907-18...... 6 |100 12 | Qrtrly y. PunPr| Do Cons ... W424) DO... ..-- ergs eereeeeee 1 
2.138,440 Bristol ......... y once - 34 9) 240,000 Ja. & July} Do1911-1920.. 5 | \t00 6 Po Ang Pur chase |Venezuela N. 1,211,625 epee Dist. .... ¢ (4s a 
2,341,250 Leeds, Debs., 1927 4,586,700)Ja. & July| Do 1908-1916. . 4 | $9161 “Cons. Debt. 3 | 445 £4), 727,200 Eemeretnooeceatie 24! 73 75 
1,066,544 Dol 1,365,300/Ap. & Oct.| Do 1916....._ ca 7 40,954, 310 win ssgagereneeeeees ee 
1,562,417 Leicester, 1919- 6,247,300 Ap. & Oct.| DoIns.1916-36 4 |,03 4 The draw ngs are yearly in the case |15,617, 326 Nort r _ boanmeaeds sige 
5,518,804 Manchester 1,568,300! Ap. & Oct.) Do Ins., 1924 4 |105 6 | Of stocks to which asterisks are prefixed. 23,437,492! oo —- saccescous iuiize 2 
965,496) Do 1928.. 2,517,800\Ja. & July} Do do 1939 3s| 924 In almost all other cases where there are |  980,966|North London........-- a8 & 
5,646.614 Shettield, 1928. | 839,500|Ja. & July} Do do 1916-26 3 | 85 67 | drawings they are half-yearly. 0) Ne ereaeerorses * hes 
|2,760,100|Ja. & Jaly; Do after 1916 3 és 87 t No interest has been paid on the Costa “42. 590) ee core Parnes. 4/108 10 
iy gi - (2,923, 75¢ Ja, & July (asm nia, 1908 4/100 2! Rica debt since Oct., 1901, and by the t32.40) Do — Dee. | liss 36 
CORPORATION BONDS. '3,656,500| Ja. & July; Do1ns.1920-40 34) 9 8 | terms of the last arrangement the com i" 680.7 Do és. | 95 96 
: ‘1,000,000 Ja. & July) DoIns.1920-40 4 |\05 6 | holders revert to their original position Se ee ff Vale 3 | 84 86 
(Colonial and Foreign.) $32,005) Mar. & Bev) Erinsded Ins. 4 | 102 4 | and are now entitled to interest at the 1,526,258'Taff Vale .....------ 
| a Te on la ‘ [ee GUARANTEED SHARES AND STOCKS 
x . ; % Prices.| 622,806/Ap. & Oct.| Do Ln.’ 82-3.. 4 |1Gi 3} —. 
4 Alexandria (C.of)Steri.47 Bas. * 1c 2 |2848,660)Ja. & July | Bo Tnse. Stic ¢ > \eQREIGN STOCKS, BONDS, éc,| 215! 1%4/ Caledonian Goms Guar. ¢ 8 1 
5 Auckland (City of),5% Debs., 134) 105 7 4,000,000 AD. & Oct'| Do = - 3 | lige 3] (Coupons payable abroad.) | ane, 1125) Furness Gone, G64. 5--: ‘ 106 s 
5 |Auckland Harb. Bd.,§ % Debs. 1817 104 |5000,000| Ja. & July} Do Ln. of 1885 4 |iC4 § | Divs. |45 Next / Closng Lee oaslGrest Central lst Pref... 44 16 19 
ponlocteiatO. ote tin Bike 10g $ |3:000,000)Ja. & July) Do tne. 021-6 3)/'8:00 | Dive |Zxlpvew.| Name. %Prices| 960th hevt Oharwe  «-- = He 
4 | Bloemfontein(0.of)4% Ins, Stk. 1964| 91 95 |73000,00C|Ja. & July| Do 1923... 31) 99 00 478,031 Gt. Eastern Rent © io i2 
4 |Bombay (City of), Imp. Trust |2,107,00¢| Ja. & July ome. 1911-26 4 liog g Ja. diy...  Dwes. eter 4,966,596 Do Consolidated Li 
Gua. Debs. . 1969 104 6 |, 994,753) Ja. & July Wtn. Aust.Ins 4 7| 43 46 3.435,740/Gt. Northern ch 113 16 
44|B. Ayres (City of), Bonds .... 91 |1+876,000) Ap. & Oct.) Do  do1931 4 ie Cl, 24 Ja. han ee oo Aust Silvers 6) sei? 7,610,878\Gt. Western Rent eee 140 43 
¢ lOape Town (C. of}, Ins, Stic... 1963] 9a1¢l 750,000) My & Nov.| Do do 1915-36 34) ors g|MayNv :.:. | DoPaper .. § 9:01 17,904,062, Do Consolidated G 142 45 
4 |Cape Town Buburbs, Muncipl. |3-780,000) 7. & Boi Do 1916-36 .. 5 ay Sy 7 oe Deteh Cee ex. en 596,012| Lancashire and Yorks . $ iiss 16 
clone aeerworks Ins. Bt... 1951) $7 6 eed Ine. & Dec) Do 1916-36 .. 3 88 @7 mel iers 24 72 75 | 1,995,860 London, Brighton, Be 
4 
34 


Christn'a(C.of),8ter. Loan, i900 * | €9lol 
Co eae (City 4 “a * | 86 40 
0 34 % Bonds of 1887 ...... * | 8 89 890-4 
— ons of 190: 655) ban * | 91C1 “Diva. Connery bares te —— "Clog i 3: i 2 ae ex aes 

unedin (C. of) 5 % Cons. Bds. 19081100 2 <s ee oe : 
Durban (Boro of) Ins. Stk. 19 51-3) 96 9 Due. és Draw. rate “ 6 ame | os Pe 
st London Corp Ins. Stk. 1954) 94 $6 rly. a | Sept. ntne. Loan 
Greymth (N.Z.) Har. Bd. Gtd. 1925100 2 - ' 1686... 5 sour |Get |r os 129 33 
\Ja. Jly.| | gene | Do 1886-7... 5 \101 2 fa. Siy.| .. ** | Virginia Fnd. | | 
| 
| 


FOREIGN STOCKS, BONDS, &eo, Yt. oe .. | French Rntes 3 


Christchurch (City and Dis.). . 1926 Wt 20 
| Apl Oct .. .. Germnim.Ln 3 


2: 2B 
& 


‘Apl Oct .. *. | Do 1891 ....3 83 Bs 





|Hamilton (City of), Debs. .... 1934/1C0 2 
Johannesburg Mun. Inscribed | 
Peep 1933 4) 88 90 
Lyttelton (N.Z.) Harbour Bd. 1929112 15 
elbourne & Met. Bd. of Wks. | MarSep 
in aeth een deananil 1921/100 2 
Melbourn (City of), Deben- Apr Oct! 91 $3 —- rs Divipgyps CONTINGENT ON THS PROFITS 
=~ lee Se egal a 1915- 20-2/100 2 |Ja. Jly. \P.orD.| DoExtrn]Ln 34 724 34\Pres Am. __ Name. Pr oF BACH SerPaRaTs YRAB. 
Melbourn Harb. Trust Com. ‘ja. Jly.| .. | .. |Bly.Guar.Res4 83, 4,| £ ee een iat A my dn 
AprOct| .. | .. | Do 1899 ...,4 eet nn in nananenenchd £0 & mi 
| «. | Do Law3,655 4&3 8: 1,031,908 Do yDret: Ord. 4% . ‘fe oc 598,760| Barry First ..... 135 " 
Melbourne Trams. Trust, Ja. Jly.| ‘Bulspd |B. Ayres Wrr. : Do Def. Ord. .......... 7 © | 1,080,000] Do..........-c-ccseees 1108 1 
Debs. . 191 4-16/1¢2 4 | &Dge5 10% i 5, ea 874 Caledoniar ee £5 4 }679'908|Caledonian, Pref. No. 1 ‘ 109 12 
Mexico (C. of)§ % Sterl. Loan * (161 3 AprOct Aug. pari Ayres § 1004 ‘afl a Do Pref. Con. Ord. 685 9 yo BD BE Be cece ceccesees $e zl 
450 Do Def. Con. Ord. ...... “| 25, 6 i concrcavsgiund 
108026 Do Def. Ord. No. 1.....: . 2 
ee8 





1 
Ja. Jly.| 17 Dec. | DoN. Ct. Ry 
| Rat. Gv. Bd. 6 98 99 | _| Coup Bnds. 3 | 90 94 


Mar. | DoTrs.Cr.'87 5 982C0 | 

| Do Int. Gold } RAILWAYS. 

i ate i 92 . ORDINARY Guanes AND Stocks. 
4 





jAprOct 


wet 
= 
<= 
=: 





ey 
nin 
free 





DEE, Rdvikccovenccass 19 08-9)100 2 
Do do do. ..191 6-21| 99101 \abrOct 


¥ 
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ne 
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ee 
: 
ow 
~ 
Oo 
~ 
- 
ao 


Brazil'n Gold 


| 
Montevideo (City of) Red. Bds., .. | 68 90 | yrtriy. 
Loan 1879. . ss 
| 
| 


Montreai (C. of) Perm. Deb. .. | 60 83 

Do 4% Stg. Cons. Deb. Stk. 1932103 § | JneDec 
Napier Harbour Bonds ...... 1920/1106 8 a Oct 
New Plymouth Harb. Bd..... 1909100 2 |Apr Oct 
Otago Harbour Board, 1881 .. 1921/112 15 arSep| 

Do Debentures ............ 1921/10é 8 

Do Con. Bonds ............ — 106 8 |Fb Aug 
Port a atu ehbiced ate 100 2) July | 


Picea te * | 629% |My Nov Y 
4 Rand Water ‘Board, Ing. Stk., Ja. Jly. 
TK Tb iehaeesbendes ,1935) 93 £5 } 


BR 


aa 
Cardift Pref. Ord........... of °7 
Central London Ord. Stock 73 7 


Do ‘83 Loan 4 
Do 1888 . 26 
Do Bds. '894 84 

96 





ce 


urness, Cun. Pref. .... 


F 

Do Pref. Stock A...... 
Glasgow and 8. -Weat. .. 
a 


' 

City and South nea. sonal 9 . : 
Do a. | * eee : 105 8 

~ ¢ 

5 


000 

799 East London Cons. . we 4 
000 Furness, Con. Ord. ........ 56 §9 
§20 Glagow $ 8.W. Pref. Ord. 

2c Do Def. Ord. 


Busp. till 
July, 1911 
REESE 


Dc W.of Minas 
| Railway .. 5 642, 
| Do 1895 .... & 96 74) 6,098, 
Do Funding 5 Gly 24! 6,098, § 
Do 1965 . 5 9 97 } 4,865, 
- | Bul rian, '88 6 2 3 
2 


8 






AMAMAAM Sano 2° oc fF 2A #22208 


| 6L5 24 
| 31 
E+ 





=< 


rPreeecerer 


780 Great Central Pref. Or 
,886,770 Do Deferred ial 
886 
654 


See8 
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ee8 


Great Easte 


rn Ord. . 1 
Great North o of Scotland ..| 


63 








BSSESSPreseResy 


$3 


‘ § |118 22 
vertible, 1879 . 5 |115 19 
Coavertible 1881.. 6 \110 15 


eee 


itateMrt 
| Bonds .... 6 101 





e 





' 


























ee 










































































































———_—_ Cl a —4 
1248 THE ECONOMIST. {July 20, 1907. 
| 
RA(LWAYS. at RAILWAYS. RAILWAYS, | RAILWAYS, 
PREFERENCE SHARES AND STOCKS, WI i 
Divipgxps Contingent oN THe PROFITS | eee ____ Ammnican Brocks—Con, =| = Fonmion RAILWAYS—Con. 
eee BACH BRPARATE YEAR. | Present % Closng Pr. Amt.\_ ——Name._ Red ¢ CiPrs Pr. Am. =| Name. Jlovng 
Present Na Closng | Amount. Name. - Prices. orNo(&)o0 | Sires 
isons — Prices ; = 2,728,000 Pen. Con. ty? Trust ( 19147 102 2 
- ¥ | ~ SRA z£ | 2,741,000 Do Cons. Mort. .. 4 |1943162 7 | 600,000 10, Midlend Urugua (L.) . j 3 * 
1,860,000 Great Centered put anne 4 88 93 1, st, ee AlabmaN. 0. TT &P. 6%A 10| 6. 119, 467,000 Pennsyl. Co. lst. Mt. 441921104 8 1, 179,462 1 00! Ne aay A : 
2°230'000 Do 1891 « weve 4 | 67 72 ) 2 etnies 10 | °§ °s /131330;000 - ‘Tho Girard'Trst. G. 34 1916 96 98 | "242/600 100 ‘Mogye na (Brazil) Deb. 
3,100,000 Dol 1A08 ‘ mt = o "508.200 Atlan. ip. tet qaeed Loe a 2,563,000 =, & Read. Ext. 4 | 1987 101 5 |1,612,668 100! uu Bonds - occes 16 om 
eat East., Con. Pref. | oe Rental Trust Stock St . oscow. peas 5% 2 
ee Os 1890 ; 95 97 a (18, 786,000 Pitts. cha. ke. @. Bas. 44/1942 108 13 2,852,000 109 Mecow- Windau- Rybinsk , 
1'500,000 Dol 103 See lt 94 oo FF 10erh0000! Atehioon, Topeka, &c. 100 | 912 54 71, 830,000 Reading Co. & Guar. 4% ..........+- 
12'819,520Gt. Northern Perp. Prf. 4 108 11 |114199500 Do Pref. ............ 100 | £6 97. ;| and Reading ‘Gd: | 20,678 20 Samar & Liege) 3 By the 
11,926,823 Gt. Western Con. Pref. 5 140 43 | 1521748C0 Baltimore and Ohio .. 100 100 Bonds, 1997 . 4 1997 96 98 G41 14f. p.an. } Belgian 12 13 
5400.26 Lane. & York. Con. Pref. 3 83 85 60,000,000 Do 4% Prf. Stock....100 88 so" 63, 4£2,000 St. Louis & 8. Fran. 4 1951 78 82 } 7, 746 20| Do g. ref.) Govmt. 27 29 
6,190,515 L. & 8. C. Con. Pref. 5 132 35 (62,793,700 Chesapeake and Ohio 100 | | 358368 Pe 000,000 St Louis&S.W.1stMt 4 1989 93 98 | 134, 694 : Nitrate Givers Lim = =12415 
3,376,794 - Ent Consolidated 5 130 33 \44,464,500 Chic at Western . - 100 | 11 12 | 5,000,000 St. Louis Bdg.istMt 7 1929 127 32 | 30,906 4 Do Preferred Con. ..... 104102 
6,727,365 Lond., Chat. & Dov. Arb. 44. 76 78 23,070,000 Do Preferred “ B”’ - 200 3517 19, 250,000 St. Paul, Minn., and | 30,906 10 Do Deferred Con...... 12 24 
869,532 Do and Preference... 38 41 \11,372,400 Do Preferred “A’: 50 55 Mani. Cons. Mort. 44 1933 105 10 jl, 167,100 100 Do Ist Mort. Bonds tt 1c2 4 
23,080,620 London & N.-Western.. 4 115 17 126,127,000 Do 4% Debenture. . re 70 75 117,844, ae as -—yeeeer 40,000 -E. of Uruguay,L.,O: 144 
8,944,990 London & 8.-Western . 4 113 15 (82,913,100 Chic. Mil. and St. Paul 100 1374584 ON sin Sade dninlas 4 1943 85 87 40,000 iol. “- 7% Pref. 14 143 
1,999,836 Do do 1884 ........ 4 111.13 |49,654,400 Do 7% Preferred . 156 28,818,500 Southern Pacific... 4 1949 82 90 683,850 100 N.-W. of Urug ay, L.,6%, 
GRE BO. cccnse 2000 3498 100 |11;243;700 Cleve. & Pittsbg. Gtd.7% } | 85 & 5,116,000 Sth. Pacific ofCal.ist | Ist pref eeaats 3 25 
1,204,100 a conets Tilbury, 4105 8 38,000, 000 Den. &RioGnd.Cm.8tk. 100 | 29 3 Cons. Mort. 6 (1906-12106 11 | 293,172100| Do 5% 2nd Prchsrenes 12 14 
3,611,558 Metro wolitan Pref. - 34 89 92 145,754, 400 Do 5% Preference.... 100 | 73 . 48,137,000 Southrn Rly.1lstCon § aor 106 11 | 400,000 100! Do6/Deb. Stock, &c. 94 96 
1,110,715 Sy las cnivpecnents 34 76 81 112378906 Erie Railroad 100 | 264263 7,000, 000 Term. Rd. Assn.of8t. 2,798,739 20\Northern of France 3% 17418. 
1,249,768, Do Convertible Pref.. 34 7£ 80 |47,892,40C Do lst Pref. 100 | 61 62 Louis 50-yr. 1lstMt. 44 11939 106 10 | 44,597, 20 Ottoman(@myr. to Aidin) 2242 
962,649 Met. District Ex. Pf. .. 5 20 30 /16,000,000 Do 2nd. Pref. 100 42 44 425,000,000 Texas & Pacific is 1,726,702 100, Do4%1stDeb. Stk., Red. 94 96 
537,351, Do Assented Ex. Pf.. 50 55 |149577300 G. Nthn.Ry.U.8.A.,Pf. 106 138 42 | Peo eae 5 2000115 20 |1,242,060100| Do5/2nd Do ........ 101 3 
65,555,936 Midland Perp. Pref..... 24 71 73 |95,040,000 Lilinois Central. . 100 146 67 }100000000 Union PacificlstRid | \3,168,660 100 Ottoman of Anatolia, 
3,850,198 North Brit. Con, No. 2.. 4 105 8 |10,000,000 Do 47 Lad. Line Stk. 100 95 10¢ & Lnd. Grant Bds. 4 1947102 4 | | Red. 5% ....+-+0+00; 97 102 
2,422,485 DoE. and G. Pref. .. 44137 20 |60,000,000 Louisville & Nashville 100 129 20 }10,000,000 V andaliaR. Cons. Mt, 4 195569 104 |2,233,800 100/Ottoman Bmyrna, and 
418,505, Do Conv. Pref. 1874 |. 5 129 32 |591127,100 Mexican Central, L. .. 100 , 214225 |”20711000 West Shore Guar. .. 4 2361102 7 Cassaba Rly. & Ext. 47, 93 96 
2,290,889 Do Irrec. «ref. 1875 .. 44117 2C |63,300,300 Missouri, Kan. & Texas 100 | 36436q |11,697,000 Wheeling& LakeErie 4 1949, 85 9C | 75,000 10|Rio Claro 8. Pavlo rapes 25 26 
604,888 Do Conv. Pref. 1875 .. 44117 20 |28,832,900 National of Mexico Pf. 100 | 52 53 600, 000'100!_ Do 5% Deb. Stock .... 119 21 
605,728, Do Conv. Pf. Stk. 1879 & 128 3) 1278651000 N. York Cen. Div. nay. £ | SreRuine Bonps, &c. | | 38,690 10 Royal Sardinian ........ 132142 
TD «sc acucsn enone 1¢7 in London 4s 14d... 100 116 y. 710,000 Alabama Gt. Sthrn. 58,035) 10} o Preference .. - 15 
820,852, Do Con. Pref., 1890.. "4 107 9 58,113,900 New York, Ont., &c. .. 100 Gen. Mort. ... § een 104 6 | 42,864 20) DoA3 eee -.| 13.36 
1,092,783 Do Con. Aug. ‘}e92 .:.. 4 107 @ 166,000,000 Norfolk & Westn. Com. 100 7 ty a, 850 Ala., N O.Tex.&e.Db |1940/108 12 | 34,792, 20) Do B37 . 123133 
15,018,379‘ North-Eastern, Pref. .. 4 113 15 |23,000,000 Do Adjust. Pref. 4% 83 88 048,390 Do 2na Debens. 1940105 5 |1,862,)00.100 Royal Trans-African ist 
700,000 N. Landon 44 % (max. 5) 5 115 19 | 155000000 Northern Pacific 128 42 | 1! 791,400 Allegheny Val.Guar. |1@10 107 11 Mort. Bonds, 5% 88 91 
250,000! Do 1875 .............. 44.113 17 |31:776850 Pennsylvania ........ 50 | €3 635] 805,200 Atlanticlst Lesd. Ln. | 233,300 100 Salvador Prior Ln. Db.! 8% 92 100 
5,043,333 N. Staffordshire Cons... 3 82 84 {19,714,286 eite, aa" ne& Chic. Rt. Trat.,44Mt.Db 4 .- 98 100 | 656,100 100! Do Mort. Debs. 5% . 80 22 
993,000 Rhymney .............. 4104 7 y, Penns. 109 165 70 | 1,053,200 IllinoisCen. Bonds . . 34 1950 92 $5 |3, 000, 000.100 San Paulo (Braz.) L. .... 196 99 
2,172,580\8.-Kastern Con. Pret. 44117 19 |70,000,000 neath ts &e., Com | S29§3¢} _ 500,000 Do lst Mort....... 4 1951103 8 750, 000 100' Do 54% Debenture Stk. 13C 32 
2,640,820 Do Preference .. 5 128 31 89,602, 400 Rock Island ........ -. | 22 23 } 1,200,000 Mexican Int. Rird. 44196796 100 | 728,196 20 South Austrian........ 46 
719,175 Do Vest. Comps’. : Stk. 4104 7 2,490,000 St. Lou. Bdg. 6%1st Prf. 100 125 25 2, a = Pennsylv. Gen. Mrt. 6 1910 1 ) \3, 106, 192, 20' Do Oblig. Red. 3% 12412) 
2,133,277'Taff Vale Pref. Stock .. 4 1€4 7 | 197849200 Southern Pacific .. 100 | 34832 }.1,000,000 Do Cons. Mort. .. 341945 $497 | ‘682,782 20| Do 1871 (Series X)3%.. 12412 
ae 40,000,000 Do, Pref. Cap. Stk. .. 100 [113 2 $490; 000 Phil. & ErieGen. Mt. 6 1920 117 21 |1,561;220 208. Italian Oblig. Red. 3% 13 14 
£ Inpiaw RalLways. % j1 119200000 Southern Railway . 190 | 203202 } 1,599,800 Phil. & Read. Gen. 120,000 6 Taltal, L., Ordinary .... 6% 6% 
P ° 60,000. Sp is secencee - 100 | 68 79 Consd. Mortgage 6 1911104 8 \3, 713,970 100 United of the Havana 89 92 
“1,500,000/Assam-Bengal .......... 3 80 & Seerso00 Union Pacific Com.... 100 148 484 | 4,000,000 St. Paul, Minn. jl, 425,900 100 DoConsol.Irr. Db. 8tk 5% 112 14 
160,000 Barsi Light, £10 ’ 119123 199,569,500 Do Pref .....-. - 100 | 88 9C Mani. Mtg. ‘gona 4 1940 9799 [1 '000;000 100'Wstn. of Buenot Ayres 
2,750,000| Bengal & N. -West, Ltd. 146 §0 (51,829,600 Wabash, &c., Com - 100 ohees * Currency Mort. Bonds 5% ....1 08 1C 
sion po pene! ome, E- Bia 88 91 |37.829600 Do Preference ...... 100 | 25426 | soos 
, "ee agpur, L., Gt | F R \ 
4442 surplus profit 101 4 | Bonps. % Red ORBIGN RAILWAYS. ” 
2,000, 000,000| Burm Limite doing 107 10 1,750,000 Alab, Gt. sth 1 Mt. 6 190868 103 |Pr. Am. ae Cine BANKS AND DISCOUNT cos. 
elh noa n ley | 2 a . iv J 
30 De be set 150 & 5,389,000 Alle any it Valley ~ i heenlens 6 = No. & Prices Shrs. 7 Name. Shr Pd Pricat 
41,914| Eastern Benga nn.9/10 2042!% | 148155000 Atchsn, Top., 8an Fe _ 
74,936 Do “ B” Annuities.... 9 asiout Gen. Mrt. Certs. 4 1995 106 2 {1,55 68,000 100| Antotagas (Chili) & Boliv 26 _ } Afri Bkg. C | alee 
348, 666) Do Debenture Stock... 4 110 14 |24,079,500 Do 100-yr. Adjust. 4 1995, 01 93 1,000,000 100} Do Debenture 4%...... |,80,000 6 - r San .¢ or. 10 | 7" 2 
113:326|B. Indian Ann, A 1953 9/44 20 21 | "775,000 Atlantic and Dan... 4 1948, 66 SO. |1-512,00 100 Argntne. G. Wt. Ord. Stk. i i 2 496,000 9 Agricl. Bofkgypt “5 , 5 7% 
624,002 Do Annuity B.. .8/84 244254 |72,820,000 Balt. and Ohio Prior 1,312,500 100} Do&% Cum. Pref. 0 116 18 63 Anglo-Austrian .. 120f/1204 12 13 
2,187, 051! Do Def. Ann. Gap. Gtd. Lien Bonds .... 341925 91 93 1,675,517 100} Do 4%, Deb. Stock +101 3 | 29,970 8 Anglo-Calfor. 20 | to 15 17 
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(Continued trom wy 1246.) fete. Leah dtd 

: 184 10s; English, £185 to £187. Lead easier. 
ee ee ae on 10s ; foreign, prompt, £20 108 to £20 158; 
Septemie: shipment, £19 108, sellers. Spelter lower. Ordinary 
brands, July-August, £23 17s 6d. Antimony nominal, at £43 to 

er ton. 

Oe, ates quiet and easy. £24 ; 
£24.58; July-August, £24 58; September-December. £23 15s. 
Hull: naked spot, {24 5s; August, £24; September-December, 
£22 5s. London stock in public wharves on July 13th is given as 
61 tons. Rape firmer. Ordinary brown, spot, £33 naked. 
English refined casks, spot, £35. Ravison spot, £31 10s. Jamba 
spot, £32. Cotton steady. Crude spot, £30; July-August, £30; 
Refined spot, sweet, £33 to £34; ordinary pale, £31. Hull 
refined, naked spot, £29. Cocoanut: Ceylon spot, £39; August- 
September, £37 2s 6d; September-October, £37, ¢.i.f. Cochin, 
spot, £45; August-October, {42, c.if. Palm: Lagos, spot, 
£33 15s. Olive: Levant, £42. 

TURPENTINE steady, but quiet. American spirit, spot, 42s; 
July-December, 43s 3d; September-December, 43s 6d ; ger 
April, 44s 6d per cwt. Stocks at public wharves July 13th: 
American, 7,200 barrels, against 5,220 same time last year ; French, 
322, against 805; landing, 4,900, against nil; total visible London 
supply 12,423, against 10,414; deliveries since beginning of year 
38,400, against 41,300 last year. 

ROSIN.—Common strained, spot, ros 9d, 11s, ex wharf, and for 
shipment, ex ship terms, 1os 6d, ros gd. 

PETROLEUM remains unaltered. American, spot, 64d to 6jd; 
water white, 7d to 77d; Russian, 6d to 6}d; Roumanian, 63d per 
gallon. 

TALLOW.—The market displayed a somewhat firmer appearance 
this week. At Wednesday's auctions 704 casks were catalogued, 
of which 625 were disposed of, prices being mostly 9d dearer. 
Australian: fine, 37s; fair to good, 35s 9d to 36s 6d; dark to dull, 
348 to 35s. Beef: sweet, 36s 6d; fine, 35s 6d; fair to good, 34s 9d 
to 35s; dullto dark, 31s 6d to 34s. Market letter shows no change. 
Town tallow, 35s; melted stuff, 23s 64 per cwt. 

LINSEED.—The market during the week exhibited a general 
tone of quietness, and values showed weakness. London: Cal- 
cutta, spot, 42s 44d; July-August, 43s; September-October, 
43s 6d. Hull: La Plata, spot, 42s 6d; July-August, 42s 9d: 
August-September, 43s 3d. To the Continent: Calcutta, July- 
August, 43s 9d; 
August, 42s 9d. Quantity afloat from the East Indies, 
quarters, against 139,000 in 1906, and 225,000 in 19¢5. 

RAPESEED stronger. Brown Cawnpore, August-September, old 
terms, 548 9d; brown Calcutta, July-August, old terms, 53s; Feroze- 


Spot, pipes, barrels, 
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pore, ditto, 55s ; yellow Guzerat, August-September, 58s 6d ; yellow 
Cawnpore, July-August 57s. Quantity afloat from the East 
Indies, 44,000 quarters, against 30,000 in 1906 and 39,000 in 1905. 

COTTONSEED firmer. London Egyptian, spot, wo ~* 
£8 5s; November-January, {7 2s 6d. Hiull, spot, £8 5s; July, 
£8 38 od; August, £8 5s; November-January, £7 3s 9d per ton. 
Imported into London since January Ist, 50,090 tons, against 
41,380 in 1906, and 34,180 tons in 1905. 


POSTSCRIPT Friday Evening. 


SUGAR.—Home refined firm, unaltered, good demand. Cane 
sales went steadily. 1,620 bags Trinidad crystallised, low middling 
sold, 16s 6d, with a few lots 16s gd. 1,120 bags Mexican syrups, 
fair to good brown, partly sold, 12s to 12s 6d; and 185 bags Musco- 
vado Barbadoes, fine coloury, 15s. Continental granulated ruled 
steady. J. H., ready, done, 11s 3d; Star, 11s 5d; firsts, July, 
11s 3d to 11s 39d; August, 11s 3$d; September, 11s 53d; and 
October-December, 11s 23d, f.o.b. Beet steady. August, sold, 
gs 84d to 9s gd, and 9s S¥d; October, 9s 53d to 9s 6d; October- 
December, 9s 53d; and May, 9s 8d to 9s 87d, f.o.b., Hamburg. 
Weight of roots in Magdeberg district, 132 grammes, and 
saccharine 891, against 179 and 9'13 respectively last year. 

COFFEE.—Sales produced a fair quantity, and steady rates were 
obtained. Vera Paz, fine bold greyish, 86s 6d; peas, 99s 6d. 
Guatemala good bold greenish, 55s 6d to 57s; maragogipe 103s to 
II0s. 

JUTE steady, quiet. August, first natives, £20 5s; sellers, 
September, {19 5s, and October, £18 tos. Daisee, No. 3, spot, 
Dundee, sold, £15 10s, c.f. and i. 

HEMP dull. F.S., May-July, done £30, c.f. and i. 

METALS.—Tin, at first change, displayed a quiet and irregular 
tone, and at second session, firm, but quiet. Straits cash, closed 
£183 15s, and three months £181 5s. Copper at first meeting ruled 
dearer, and at second change, steady. Standard spot, closed 
£94 10s, and three months £883 15s. Lead dearer. English, 
£22 58; foreign, spot, sellers, £22; August shipment, £20 15s. 
Spelter quiet. Ordinary brands, July, £24 15s to £24 17s 6d. Iron 
dull. Cleveland, 56s 6d cash, and 56s 7d month. 


LONDON MEAT MARKET. 
Per 8 Ibs by the carcase. 
a 















sd 
Inferior beet. .....eeeesees 2 6] Prime Mutton .......cceccsceees 6 2 
Middling ditto.......+++.. 3 8{Inferiorlamb ..... ee 5 8 
Prime ditto ......66.. 4 8]| Middling ditto .. oe 6 4 
4+ 8| First ditto ......... ee 7 0 
308,000 | Middling ditto..........++-+++++ 5 6| Veal, First..... gssestescessonasss 6 S 
LONDON POTATO MARKET. 
Per Cwt. | Per Cwt. 
Meow Dagliah ..ccccoccccoccce 4s to 5s | New Jerseys .........ececeee 4s 6d to 5s 
Lincoln Kidneys ........-.-. 5s | Dutch Rounds (per bag) .... 28 9d 





BANE OF LIVERPooL, LTD. 


ESTABLISHED 1831, 





SUBSCRIBED CAPITAL, £10,500,000; OF WHICH RESERVED £6,300,000, CALLABLE £2.887,500. 


PAID UP, £1,312,500. 


RESERVE FUND, £820,000. 


BOARD OF DIRECTORS, 1907-1908. 


Chairman—JOHN RANKIN, Esq. 
BIR THOS. BROCKLEBANK, Bart. | ARTHUR EARLP, Esq 
SAMUEL CATLOW, Esq. | SLR WILLIAM B. FORWOOD. 
WILLIAM DL. CREWDSON, Esq. HENRY H. HORNBY, Esq. 
HAROLD CUNNINGHAM, Esq. | 


JAMES H. SIMPSON, General Manager. 
F. W. CREWDSON, District General Manager (Northern District). 
HEAP OFFICE: 
( GLYN, MILLS, CURRIE, AND Co. 


LONDON AGENTS: | WILLIAMS DEACON’S BANK, LTD. 





Coupons. whether payable in England or abroad; the issue of Drafts, I 
the World; and Cable transfer of remittances to all parts. 


The Bank acts as Agent for Home and Foreign Banks, 


BALANCE-SHEET 


LIABILITIES. £ 8 
Capital paid up és on - 1,312,500 0 
Reserve Fund 820,000 0 


nts, including 
4936,807 2 6 
——. 15,266,992 4 
£2,516 5 O 
118,125 0 0 


Balance of Profit carried forward ee ee ee 


Amount due on Current, Deposit,and other Accou 
the Bank’s Acceptances ee 





Unpaid Dividends .. o ee os ee 
Dividend and Bonus payable July 20, 1907 .. 
120,641 5 

30,876 19 


Liability on Bills discounted with the Bank of England 


H. H. HORNBY, W. PEART ROBINSON 8. G. SINCI-AIR 
CERTIFICATE.—In accordance with the Companies Act, 1900, we e 
We report that the above Balance-sheet, in our opinion, is afull and 
the Company’s affairs, as shown by the book 





£17,551,010 8 


7, WATER STREET, LIVERPOOL. 
BARCLAY AND COMPANY, LTD. 


Deputy Chairman—S. GIBSON SINCLAIR, Esq. 
ARTHUR TT. NEILSON, Esq. WM. 
JAMES P. REYNOLDS, Esq. J. ARTHUR SLINGSBY, Esq. 
HELENUS R, ROBERTSON, Esq. HUGH L, SMYTH, Esq, 

| SIR WM. H. TATE, Bart. 





ROBERT L. McGLASHEN, Assistant General Manager. 


J. F. PONTING, District General Manager (Craven Bank District). 


J.J. RITCHIE, Head Office Manager. 
ROBARTS, LUBBOCK, AND CO, 


UNION OF LONDON AND SMITHS BANK, LTD. (Prescott’s Office). 


d 
0 
0 


9 


Liability on Indemnities and Credits opened but not yet accepted against 


PROFIT AND LOSS ACCOUNT. 


: £ s a 
Salaries, rents, and all other c 28 i af 

Reserved for Income-tax .. ae ae ~ — a 7 BY 0 b 
149th Dividend, payable January, 1907 £65,625 0 0 ; 

150th Dividend, payable July, 1907 65.625 0 0 

Bonus payable July,1907 .,° oc 52,500 0 0 

Transferred to Reserve Fund * ‘ ae 000 0 0 
Transterred to Investm: nt Reserve Account — 30,000 0 0 
Balance carried forward to next account 30,876 19 0 


£425,226 15 7 


Directors. 
certify that all our requirements as Auditors have been complied with. 
fair balance-sheet, properly drawn upso as to exhibit a true and correct view of the state of 
$ of the Company, and that the Profits, as stated in the Profit and Loss Account, have been fully and fairly earned, 
HARMOOD BANNER AND SON, Chartered Accountants. 


a eee 


ee 
--eenr 








Current and Deposit Accounts bearing interest opened for Customers residing at home or abroad. 
Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, &c.; the eollection of Dividends and 
setters of Credit, and Circular Notes payable in the principal Cities and Towns throughout 


Customeis may have money transmitted to the credit of their accounts through any of the branches, free of charge. 
Strong Rooms provided for the safe custody of deeds of value and other property lodged on behalf of Customers. 


AS ON 30th JUNE, 1907. 


ASSETS. 
Cash in hand and at Bank of England ‘ i es as 
At Call or Short Notice with other Bankers and with Bill 
Brokers ss es io ss a oa as ‘ 
Loans for short terms, on Stocks and other negotiable 


£ ~ 
631,459 12 


Securities ks i bs ee we ae 676,871 16 
Invested in Consols and other First-class Securities 2,449,055 12 
Bills of Exchange s a ns a a os .. 2,267,468 11 
Loans and advances to Customers, &c., after debiting the 

Bank’s Acceptances as per contra a a es .. 9,582,753 10 
Bank Premises—Head Office and Branches—less Premises 

Redemption Funds .. ee oe oe oe 442,701 6 


£17,551,010 8 

° ° +» £387,565 16 

° 280,810 13 

Gross Profits for the year, after providing for all bad and £ 5 
doubtful debts .. oe -s hy a o i 401,065 12 
Balance of Profits brought forward from last account 24,161 2 


£425,226 15 


JAMES H,. SIMPSON, General Manager. 


—— 
_—— 





»EART ROBINSON, Esq. 


1,500,699 19 11 


10 
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The List of Applications will be closed on or before 23rd July, 1907. 





SOUTH MANCHURIAN RAILWAY COMPANY, 


LIMITED. 


Registered in Tokyo on 7th December, 1906. 








ISSUE OF £4,000,000 5 °, 


STERLING BONDS. 





Principal and Interest unconditionally guaranteed by the IMPERIAL JAPANESE GOVERNMENT. 








In Bonds to Bearer of £20, £100 and £200, with half-yearly coupons attached for Interest at the rate of 5 per cent, per 


annum, payable 5th February and 5th August. 


The Bonds are repayable within 25 years from the date of issue, but the Company h i i 
é ’ y has the right at any time af 
from the date of issue to redeem at par the whole, or part by drawings on giving six aauhe aelies, or ty gurehal 


if the price is below par 


A coupon for full six months’ interest payable 5th February, 1908, will be attached to the Scrip. 





SUBSCRIPTION PRICE £97 PER CENT. 


ParRr’s Bank Limtrep, Tue HoncKone & SHANGHAI Bax KING CORPORATION, and THE YoKOHAM SPECIE NK rents for the I 4 B. f 

. ’ t ~e 3 » Al BD: 3 4 N, 4 A Specie Bank LIMITED as ag 8 e€ INDUSTRIAL ANK 0 

JAPAN, LIMITED, which is duly authorised to make this iss ue, are prepared to receive subs criptions for the above £4,000,000 of bond payable as. follows :— 
3 , 8, yi 8 lOlOWSs >: 


| 19th December, 1907, 4322 per cent. on 20th January, 1908—&97 per cent. 
Subscriptions must be for £100 nominal or any multiple thereof. 
rate of 3 per cent. per annum. 


The South Manchurian Railway Company, Limited, is a Joint Stock Company 
created under Imperial Japanese Government Ordinance No. 142, promulgated 
on 8th June, 1906, to take over and operate the railway between Tairen (Dalny) 
and Changchun, including branch lines, also the line between Antung and 
Mukden, and the rich coal mines of Fushun and Yentai. The Company took 
over the railways and the mines from the Government on the 3lst March of 
this year. 





| The Tairen (Dalny) and Changchun line and its branches (having un aggre- | 


gate length of about 508 English miles) are held under a Concession from the 

Imperial Chinese Government for a term of about 75 years still to run, but the 

Chinese Government has an option to purchase these railways on payment of 

the outlay upon them. This option, however, cannot be exercised for a 

considerable time after the due date of the bonds. 

The Antung-Mukden Railway (about 188 English miles) is held under treaty 
| stipulations between Japan and China for a term of 18 years from 22nd 
| December, 1905, after which this Railway may be sold to the Imperial Chinese 
| Government ata price to be determined by arbitration. 

The Capital of the Company is 200,000,000 Yen (about £20,000,000), divided 
into 1,000,000 Shares of 200 Yen (about £20) each. The Imperial Japanese 
Government received from the Company and retains 500,000 fully paid 
Shares. 

Of the remaining half of the Share Capital, 100,000 Shares were issued 
and subscribed in Tokyo. On these Shares 10 per cent. has been called and 
aid up. 

The President, Vice-President, and Directors of the Company are appointed 
| by the Imperial Japanese Government. The Government supervises the 
' business of the Company and appoints a Special Comptroller for this purpdse. 

The coal mines which are situated at Fushun and Yentai are considered to 
be extremely valuable. 
of excellent quality have been found. The output is expected to reach 4,000 

| tons a day, for which there is a ready market. 

The proceeds of the bonds will be devoted to the following works, viz. :— 


| 

| Converting the Tairen-Changchun line and branches from 3ft. 6in. gauge 
to 4ft. 84in. gauge, which is identical with the gauge of the Chinese and 
Korean Railway systems. 

Converting the light railway from Antung to Mukden into a permanent 

line identical with the other parts of the system. 

Providing a new and complete equipment of locomotives and rolling stock. 

Doubling the track between Tairen (Dalny) and Suchatun, a distance of 

about English miles. 

Harbour works at Tairen (Dalny). 

Water transport end works connected with collieries and warehouses, eto. 
| The conversion of the whole system from narrow to broad gauge, similar to 
, tha} of the Chinese and Korean Railways, is to be completed within three 

ears. 
: An agreement has been concluded for the conveyance of through traffic over 
the Siberian Railways and the South Manchurian Railways, vid Harbin, which 
will take effect at an early date. inl ; . 

The Imperial Japanese Government is of opinion that the ee will be 
the means of developing the great resources of Manchuria, to the benefit of 
the trade of all nations on an equal footing, and that the return on all the 
Capital invested in the South Manchurian Railway Company, Limited, will be 
Satisfactory. p 

The Bonds have the unconditional guarantee of the Imperial Japanese 
Government both as to interest and repayment of principal. This guarantee 
will be stated in each Bond, which will be countersigned on behalf of the 
Imperial Japanese Government. : s 

The Bonds are repayable within 25 years from the date of issue, but the Com- 
pany has the right at any time after 10 years from the date of issue to redeem 
at par the whole or part by drawings on giving six months’ notice, or by pur- 
| chase if the price is below par. Should the Antung-Mukden line be sold as 
above mentioned, the proceeds of sale will be applied towards redemption of 
all present and future issues of bonds of the Company which may then be 
outstanding. ; ; 

The payment of the Coupons and repayment of the Bonds will be made in 
London, at the office of the Yokohama Specie Bank, Limited, 120, Bishops- 
gate Street Within, E.C. Partial redemption will be effected by drawings in 
the usual manner at the office of the said Bank. 

Scrip Certificates to Bearer, with Coupon attaehed for a full half-year’s 
interest payable 5th February, 1908, will be delivered as soon as possible in ex- 
| change for the Allotment Letters and Bankers’ receipts, and Boads will in due 
| course be delivered in exchange for Scrip Certificates. ; 

Application must be made on the enclosed form accompanied by the deposit 
of £5 per cent. ; 

If no allotment be made the deposit will be returned in full, and if only a 
portion of the amount applied for be allotted the balance of the deposit will be 
appropriated towards payment of the amount due on allotment. ‘ 

Failure to pay any of the instalments at due dates will render all previous 
payments liable to forfeiture. 


At Fushun seams of 50 and even over 100 feet of coal | 


| £5 per cent. on application; £20 per cent. on allotment; 420 per cent. on 17th September, 1907; £15 per cent. on 2ist October 1907; £15 per cent. on 
, ’ 3 . 





Payment in full may be made on allotment or on any instalment date under discount at the 


An official settlement q i y i 
applied sony hay ae nant quotation on the London Stock Exchange will be 
a translations of the Law and Ordinance creating the South 
- _ _— Railway Company, Limited, the Bye-laws of the Company, and 
cme and Ordinance authorising the issue of this Loan, with the 
pf oer po ° to principal and interest by the Imperial Japanese Government, 
conn e Treaty of December, 1905, and Additional Agreement between Japan 
is na, may be seen at the office of Messrs. Alfred Bright & Sons, Solicitors, 

promi Street, Manaion House, H.C. 

sctuses and Forms of Application may be obtained from the issuing 
— Vin. : Parr’s Bank, Limited,4, Bartholomew Lane, Louden, E.C.,, ont 
— A. the Hongkoug and Saanghai Banking Corporation, 31, Lombard 
ete ee eaten E.C.; the Yokohama Specie Bank, Limited, 120, Bishopsgate 
e eet Within, London, E.C., and from Messrs. Panmure Gordon & Co., 
ourt, Threadneedle Street, London, E.C. 
London, 19th July, 1907. 


atton 


COPY OF LETTER FROM THE JAPANESE AMBASSADOR 
IN LONDON. 
Japanese Embassy, London, 19th July, 1907. 
qomiemen—I have the pleasure to inform you that the Imperial Japanese 
overnment have agreed and undertaken to guarantee the ym payment of 
ae and interest of the proposed issue of Bonds by the South Man- 
oa Railway Company, Limited, as stated in the Prospectus dated 19th 
uly, 1907, and that’such guarantee will be embodied in the Bonds which will 
be countersigned by me on behalf of the Imperial Government. 
Iam, Gentlemen, your obedient Servant, 


(Signed) JUTARO KOMURA, 
His Imperial Japanese Majesty's Ambassador 


To Extraordinary and Plenipotentiary. 
Parr’s Bank, Limited, | 
The Hongkong and Shanghai Banking Corporation, 
The a Specie Bank, Limited, 
,ondon,. 


| 











FORM OF APPLICATION. 
To be retained by the Bankers. 


Subscriptions must be for £100 nominal or any multiple thereof. 


South Manchurian Railway Company, Limited, 


FIVE PER CENT. STERLING BONDS FOR £4,000,000 
At 97 per cent. 


Principal and Interest unconditionally guaranteed by the Imperial Japanese 
Government. 


To Parr’s Bank, Limited, 

The Hongkong and Shanghai Banking Corporation, 
The Yokohama Specie Bank, Limited, 

I (we) request that you will allot to me (us) &.............. of the above 
Issue in accordance with the Prospectus dated 19th July, 1907, upon which 
I (we) have paid the Deposit of £.............. being at the rate of Five per 
cent., and I (we) engage to accept the same, or any less amount which you 
may allot to me (us) and to make the remaining payments thereon in Cash 
in terns of the Prospectus. 


) 
- London. 


QU TROND 6c vc ccccsccassdeccusscceceeesensneucts Seceeecessoooeess cece 


Bi GR BOD o ccccccnccvescccccccosce Sgascchocessbouaas stedscceweccesscodba ee 
Add whether Mr., Mrs., or Miss, and ‘litle, if any. 


Address ...... 


Note.— Please write distinctly. 
July, 1907. 


All Cheques to be made payable to Bearer and crossed “‘& Co.” 
A separate Cheque must accompany each application. 


ee Sessa =—-—ennneeeeeneenneeeeeeeeneeeee= ee nd 
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Banks, &Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable Transfers made. 
Loxnpon Bankers—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £220,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J.H. SIMON, Manager. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Goverament in South 
Africa. 


7 HEAD OFFICE: - 

10 Clements lane, Lombard street, London, E.C. 
Hamburg Agency: 1 Schleusenbriicke. 
New York Agency: 40 Wall street. 

150 Branches in South Africa, 


Subscribed Capital 


£6,194,100 
Paid-up Capital £1,548,525 
Reserve Fund £1,997,050 


Boarp or Directors: 
W. R. Arbuthnot, Jn.,Hon. Sir Charles W,. 
Esq. | Fremantle, K.C.B. 

Sir David M. Barbour, Frederick Greene, Esq. 
K.C.8.I., K.C.M.G. |E. Brodie Hoare, Esq. 
James Drake, Esq., J.P..Rt. Hon. Lord Welby,G.C.B, 

This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 


WILLIAM SMART, London Manager. 


LONDON BANK OF AUSTRALIA, LTD. 


2 Old Broad street, E.C. 


Subscribed Capital ................ £1,276,747 10 0 
Paid-up 548,015 0 0 
Unealled, including Reserve Liability 728,732 10 0 
Reserve Fund and Undivided Profits 33,907 17 10 

RPMITTANCES made by CaBLeE to Australia. 

Drarts, LErrers or CreEpitT and CirncuLar Notes 
issued upon Branches and Agents. 

Bitts or ExcHANGE on Australia NEGOTIATED or 

ent for Collection. 

InTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia, 


BANK OF NEW SOUTH WALES 


Established 1817, 


Lonpon Orrice—64 Old Broad street. 


SO 606s nnsedcntenseeenssenn’ £2,000,000 
Reserve Fund 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application ; and conducts every 
description of Australasian banking business. 

DAVID GEORGE, Manager. 


Tur 7 A! 
BANK OF MONTREAL. 
. ; Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,260,274. 
Undivided Profits, £32,842. 
Hon. President : Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGKO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager: 
= CLOUSTON, Esq, 
ondon Office: 
46 & 47 Threadneedle street, B.C. 
( Bighs Hon. LORD STRATHCONA 
London J AND -MOUNT ROYAL G.C.M.G 
Committee | THOMAS SKINNER, fisq., 
(and ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States 
.and issue Sterling and Currency Drafts and Cable 
‘Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
-FREDK,. W. TAYLOR, Manager, 





Se asitimmemmnmniniis: 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Partiament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


Paid-up, £1,000,000. 
RESERVE FUND 


Uncalied, 24,000,000. 
&1,030,000. 


HEAD OFFICE—Epmeavren. 


THOMAS HECTOR SMITH, Genera! Manager 


LONDON OFFICE-—87 Nicholas lane, Lombard street 


J, 8, COCKBURN, Manager. 


HONG KONG & SHANGHAI BANKING | BANQUE 


CORPORATION. 


Capital,all paidup .. ° ° $10,000,000 
ReEsERVE FuNpDs 
STERLING RESERVE HELD IN LONDON AT 
EXxcHANGE of 2s per $8 = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


Silver Reserve .. 





Reserve Liability of Proprietors «+ $10,000,000 
Court or Directors anpD Heap OFFice In Hono 
Kona. 

Lonpon CoMMITTEE. 

Sir Thomas Jackson, Bart., Chairman. 

Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Oth and December 31st. 

A. M. TOWNSEND, | Managers in 
Cc, 8. ADDIS. London. 
J.C, NICHOLSON, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad Streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 
CAPITAL, £1,000,000.  SupscriBeD, £500,000. 
Paip-up, £400,000. 


RESERVE Funp, £240,000. 





Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 





The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. ° 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £550,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 

Said, Tantah, Malta, Gibraltar; Paris. 

BANKERS—The Bank of England, the London 
Joint Stock Bank, 





The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

No. 27 Clement’s lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Bubscribed Capital ......cccccccees £1,078,875 0 0 
POIG-UP OBIE 000cscccscvccsesecee 539,437 10 0 
Further Liability of Proprietors 539,437 16 0 
SE Fs 6s. v0Kdseececeuseceess 136,900 0 O 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

— Negotiated or forwarded for Collec- 
on. 

Banking and Exchange Business of every 
description transacted with Australia. 

J. PATERSON, Secretary. 





GEORGE B, HART, Secretary. 


B.C. 
J, FERGUSON, Assistant Manager, 


RUSSO-CHINOISE. 
usso-Chinese Bank.) 
oe - a Roubles 15,000,000 
invested by the Imperial 
Chinese Government: K Tiels 5,000,000 
Reserves Roubles 7,130,000 


Hrap Orvice: ST. PETERSBURG. 
Branches or Agencies— 


Capital 
Do, 


Askhabad Khokand Ourga 

Batoum Kiachta Paris 

Biisk Kirin Pekin 
Blagovestchensk *Kobé Samarcand 
Bodaibo Krasnoiarsk San Francisco 
Bombay Kouantchéndze Shanghai 
Boukbara Kouldja Stretensk 
Calcutta London Tachkent 
Chefoo Marguelan Teline 

Hailar Moscow Tientsin 
*Hakodate *Moukden Tchita 

Hankow *Nagasaki Tchongoutchak 
Harbin Newchwang Tsitsikar 
Hongkong New York Verchneoudinsk 
Irkoutsk Nicolaieffsk Viadivostok 
Ka!lgan Novo- Werny 

Kachgar Nicolaieffsk Yokohama 
Khabarovsk Ouliassoutai Zeiskaja-Pristane 


* Branches which are temporarily closed. 
London Bankers: Messrs Glyn, Mills, Currie & Co, 
London Branch: 41 Threadneedle street, E.C 

Chantrey Inchbald, Manager. 
BOARD OF DIRECTORS. 
Prince E. Oukhtomsky, President; J. Hottinguer, 
EK. Noetzlin, A. Wischnégradsky, L. Davydoff, 
M. Verstraete, Th. Knoop, 8. Solsky, A. Poutiloff 
and V. Bizot, 


BANCO ALEMAN TRANSATLANTICO. 


Deutsche Ueberseeische Bank. 
M.20,000,000 (£1,000,000.) 
Paid-up capital.. +» M.17,600,000 (£880,000.) 
Reserve Fund .. -» M.2,502,468  (£125,123.) 
Heap Orrice: BERLIN, 
BRANCHES: 
ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos- 
Aires, Cordoba and Tucuman, 
BOLIVIA: La Paz and Oruro, 

CHILI: Antofagasta, Concepcion, Iquique, Osorno, 
Puerto Montt, Santiago, Temuco, Valdivia, and 
PERU: Arequipa, Callao and Lima. | Valparaiso. 

URUGUAY: Montevideo. 

SPAIN: Barcelona and Madrid, 

MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexico. 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. 

Lonpon AGENTS: DEUTSCHE BANK (BERLIN) 
LONDON AGENCY, 

4 George Yard, Lombard street, London, E.C, 

NATIONAL BANK OF INDIA, 
LIMITED. 


Heap OFFICE 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C, 
BRANCHES: 

Caicutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 


Subscribed capital 


basa, Nairobi (British East Africa), Entebbe 
(Uganda), 
SUBSCRIBED CAPITAL ......e00- . -£1,200,000 
PAI UP CAPIBAL. ccscccccscqeccoce 600, 


PETITE TURD. cncccccvccccosesse ,000 

London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business, 

The Bank receives deposits for fixed periods, not 
exceeding one year, The rates allowed at present 
in London are 

Fixed for 12 months 4 per cent. per annum, 
” ” 6 ” 3 ” ” 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


BIRKBECK BANK 


ESTABLISHED 1851, 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C, 


2} PER CENT. INTEREST 


allc ved on Deposit Accounts. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 
ALMANACK With full particulars, post FREE. 
Cc. F. RAVENSCROFT, Secretary. 
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